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A review of financial literacy education programs in the United States revealed 
that the voices of youngsters, particularly urban adolescents enrolled in high school, are 
lacking in the discussion about financial literacy education. By neglecting the experiences 
with which these adolescents come to learn financial literacy, educational researchers, 
teachers, and policymakers are unwittingly limiting their educational outcomes. In this 
qualitative inquiry, the researcher prepared in-depth interviews and surveys conducted by 
the researcher to determine how 19 urban students at one high school perceived that 
financial literacy education could build on their personal literacies and expand their 
educational outcomes. In addition, the researcher prepared interview questions and 
provided them to a third-party company which included them in a survey it conducted of 
adolescents throughout the United States to determine how they perceived financial 
literacy education could build on their personal literacies and expand their educational 
outcomes. The overarching finding of this study was that the adolescents’ financial 
literacy education should focus on their self-identified goals rather than on financial 
literacy topics prescribed by a financial literacy program. Furthermore, financial literacy 
education should integrate adolescents’ everyday experiences from outside the classroom 
 
into their in-class educational experiences. Recommendations offered for teachers and 
policymakers, adolescents, and future researchers. Given multiple factors that affect 
culturally and socially responsive and engaging financial literacy experiences for 
adolescents, consideration of the appropriateness of recommendations should take place 
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Financial literacy is vital to managing and improving personal financial decisions 
that are often overlooked in the education of adolescents. Financial literacy programs 
dedicated to promoting financial literacy education need to be effective if they are to 
engage and improve an adolescent’s level of his or her own financial literacy. However, 
many challenges are associated with identifying the best approaches to this goal. 
Educational researchers, teachers, and policymakers have strong voices in creating such 
financial literacy programs, but the voices of adolescents remain lacking. By neglecting 
the stories and experiences with which adolescents come to learn financial literacy, 
financial literacy programs are unwittingly limiting their educational outcomes. The 
purpose of this study was to collect and listen to these adolescents and determine their 
perceptions of how financial literacy education can build on their personal literacies and 
expand their educational outcomes. This qualitative multicase study involved 19 seniors 
from an urban high school with over 90% minority student enrollment. The knowledge 
generated from this inquiry will offer new insights for educators and providers of 






Initially, the research study focused on financial literacy among youngsters, a 
term used to refer to young people in general. As the research study developed, 
particularly during the literature review section of the research study, a clearer context of 
the scope evolved, as did the methodology necessary to undertake a critical review. 
Participants for this research study were specifically adolescents, a term used to refer to 
teenagers.  
This chapter begins with a background that frames the study. Following this are 
the problem statement, the statement of purpose, and accompanying research questions. 
The chapter concludes with a discussion of the rationale and significance of the study. 
Background and Context 
Myriad high school financial literacy programs exist to provide high school 
students with the tools they need to navigate through the vital but complex adult roles of 
consumer, employee, investor, and saver. However, research studies have shown that 
these programs have not achieved long-term positive results (Jump$tart, 2006; Mandell & 
Klein, 2009). One key reason for the shortcomings is that student achievement in high 
school financial literacy education programs focuses on the assessment and measurement 
of specific concepts rather than on the students’ background (Willis, 2011). Research 
studies have also focused on the learning of content by conducting pretests and posttests 
and occasionally measuring certain short-term changes in the students’ financial attitudes 
and behaviors. For example, one study by Mandell (2008a) that examined high school 
students’ financial behaviors after completing a personal finance course revealed only a 





motivate the high school students to understand why personal financial management was 
important to their futures.  
Several researchers have offered unique insights into the role of student 
motivation in the success of financial literacy programs (Mandell, 2008b; Meier & 
Sprenger, 2007). After successive iterations of the Jump$tart financial literacy surveys of 
high school seniors revealed little or no improvement in financial literacy knowledge, 
Jump$tart1 introduced new survey questions in 2006 to determine the relevance of basic 
concepts of personal finance to students. The inquiry was based on the hypothesis that 
low financial literacy scores, even after students have taken a personal finance course, are 
related to a lack of motivation to learn or retain these skills. The surveys revealed that 
high school students perceive that their own actions can affect their financial difficulties. 
However, the surveys also showed significant evidence that high school students are 
apathetic about rather than motivated to manage and set goals for their own personal 
finances. This lack of motivation correlated with the students’ consistently low financial 
literacy scores and suggested that these programs need to teach these students a more 
fundamental lesson—namely, why financial literacy is important for their lives. 
Researchers have found that many comprehensive financial literacy programs are 
less responsive to their learners than financial literacy programs with a more defined goal 
such as home buying, savings initiatives, and workplace retirement planning. For urban 
adolescents often targeted through the nonprofit sector, improving their financial literacy 
encounters many barriers that require programming to focus more on their self-identified 
                                              
1 The Jump$tart Coalition for Personal Financial Literacy involves the financial literacy 
community to foster cooperation and collaboration and raises the importance of financial literacy and 





goals rather than the program’s prescribed goals. Since adolescents typically have not set 
defined financial goals that they are eager to address, this lack of program emphasis on 
influencing their long-term attitudes and behaviors about financial decision-making is a 
serious shortcoming.  
Providers of financial literacy education assume that all adolescents lack basic 
financial skills. Consequently, a review of most financial literacy programs targeted to 
adolescents revealed that they focus on the same financial topics: money management, 
investing, credit and debt, savings vehicles, banking, insurance, and financial planning. 
Teaching literacy in these areas occurs by transmitting fixed and factual content rather 
than encouraging critical thinking in a process of constructing knowledge.  
Current techniques for teaching financial literacy also revealed a tendency to 
adopt a one-size-fits-all approach to learning (Jump$tart Coalition, 2006; Mandell & 
Klein, 2009). In addition, high school teachers typically adopt a top-down teaching 
practice, which can alienate urban adolescents who may already feel disengaged early in 
their formal school system (Gay, 2000). Urban adolescents from low-income households 
often marginalized from mainstream opportunities may face multiple barriers to financial 
inclusion. The nonprofit sector often represented by employees from large Wall Street 
investment banks who present financial literacy topics to urban adolescents perceive 
them as being from a vastly different social reality. Because of this disconnect, urban 
adolescents may feel that learning about financial literacy is not relevant to them. 
The aforementioned review of high school financial literacy programs revealed 





literacy education. The shortcoming is not in what the students need or even want. 
Rather, the shortcoming stems from the assumptions that these program designers and 
developers make about urban adolescents and a curriculum that remains irrelevant and 
out of touch with their social and cultural reality.  
One solution to address this shortcoming is to capitalize on these adolescents’ 
wealth of knowledge through active participation and constructive feedback to inform the 
design of financial literacy programs that will motivate and educate them. This 
qualitative study obtained critical information necessary to affect their financial literacy 
education experience positively. A review of effective educational practices confirmed 
that when adolescents can contribute their unique personal views and experiences to the 
decision-making process, they become more motivated and enthusiastic about the 
curriculum. Culturally relevant pedagogy, sociocultural studies, and critical pedagogy 
and culture all support the proposition that adolescents engage both cognitively and 
emotionally when they actively participate in applying their knowledge and make 
connections to their everyday lives (Bartlett, 2007; Ladson-Billings, 1994; Morrell, 2007; 
Nieto, 2009). Although experiential learning has the potential to be a rewarding learning 
opportunity, the learner must also possess the skills to learn effectively or guided expertly 
to gain from the experience (Kolb & Fry, 1975). Thus, financial literacy programs 
incorporating the experience of adolescents will in turn provide valuable skills that will 








Educational researchers, teachers, and policymakers have a voice in the creation 
of high school financial literacy curricula. The voices of adolescent students, however, 
are lacking in discussions of financial literacy education. By neglecting the experiences 
with which adolescents learn about financial literacy, financial literacy programs are 
unwittingly limiting successful educational outcomes for these adolescents.  
Statement of Purpose and Research Questions  
The purpose of this study was to explore with participants through interviews  
and survey questions their perceptions of how financial literacy education can build on 
their literacies and expand their educational outcomes. By better understanding the 
participants’ attitudes toward the impact of financial literacy programs on their 
educational experience, providers will be able to make more informed decisions when 
creating financial literacy educational programs for adolescents. To shed light on the 
problem, the following research questions guided this study: 
1. What financial literacies do adolescents possess? How these financial 
literacies connect to or leveraged by their everyday lived experiences?  
2. How do adolescents gain the financial knowledge, develop the necessary 
financial skills, and acquire literacies that they perceive necessary to become 
financially literate? 
3. What factors do adolescents perceive have impeded and/or continue to impede 
their progress in becoming financially literate? What do adolescents perceive 





Rationale and Significance 
The rationale for this study emanated from the researcher’s desire to build on the 
literacies of adolescents, particularly from an urban high school, to facilitate empowered 
and empowering ways of engaging them in financial literacy education. These students 
face many barriers to improving financial literacy and daily experiences that affect their 
financial literacy educational experience, both cognitively and emotionally. 
Increased understanding of the multiple factors that affect culturally and socially 
responsive and engaging financial literacy experiences for adolescents may increase the 
potential for creating curricula that are more relevant to them culturally and socially. 
More relevant curricula may not only afford adolescents better financial literacy 
educational outcomes for their own lives, but also can benefit society by preparing 












Overview and Organization 
The purpose of this multicase study was to explore with 19 high school students 
their perceptions of and attitudes toward how financial literacy programs can positively 
affect their educational experience. To carry out this study, the researcher needed to 
complete a critical review of the literature to determine the factors that contribute to 
culturally and socially responsive and engaging literacy experiences for adolescents. This 
review was ongoing throughout the data collection, data analysis, and synthesis phases of 
the study. 
This critical review of the literature included (a) financial literacy education and 
programs for adolescents, and (b) teacher education practices directly relevant to 
educating adolescents about literacy. A review of the literature on financial literacy 
education provides an understanding of the context and structure under which adolescents 
presently learn about financial literacy. A review of teacher education practices for 
adolescents includes culturally relevant pedagogy, sociocultural studies, and critical 
pedagogy and culture.  
To conduct this selected literature review, the researcher used multiple 





journals, and periodicals. There was no specific delimiting period; rather, relevant 
publications were all informative. Throughout the review, the researcher continued to 
point out how the literature contributed to the ongoing development of the study’s 
conceptual framework. 
Financial Literacy 
Former President Obama’s Advisory Committee on Financial Literacy defined 
financial literacy as “the ability to use knowledge and skills to manage financial 
resources effectively for a lifetime of financial well-being” (President’s Advisory 
Committee on Financial Literacy, 2008, p. 35). Few, if any, can dispute the critical need 
for all Americans to become financially literate. In America, financial illiteracy is most 
prevalent among youngsters, women, minorities, and low-income individuals (National 
Financial Capability Study, 2009). Approximately half the students of blue-collar and 
immigrant families lack a basic understanding of personal finance, i.e., an understanding 
of borrowing, consumption, investment, and savings (Valentine & Khayum, 2005). 
Further, low levels of financial literacy in parents tend to correlate highly with youth’s 
limited education and to contribute to uninformed consumer choices (Jump$tart, 2007). 
Nowhere is this need to be financially literate more evident than among our 
nation’s adolescents. Adolescents entering college from high school score on average 
only 53%, a failing grade, on a basic economics and personal finance quiz (National 
Council on Economic Education, 2005). These adolescents are not learning basic 
personal financial skills in high school and, upon entering college, are signing up to 





budget for their monthly living expenses, save money for the future, and repay their 
student loans (O’Neal & Cabeen, 2007). Furthermore, individuals between the ages of 18 
and 25 have the highest bankruptcy rate of any age group and, because of this; many of 
them are unable to graduate from college (Marshall, 2008). 
The urban high school setting is an ideal venue for targeting this young 
population because many of them after leaving high school will embark on the first major 
investment they will ever make in their lives—their college education—while others 
might be receiving paychecks for the first time. Unfortunately, however, for many of 
them, these milestones do not come supported with informed knowledge of how to be 
successful in managing their financial decisions.  
Many high school financial literacy education programs do include how to  
open a bank account, balance a checkbook, understand how investments benefit from 
compounded growth, determine the amount of money necessary to save each month to 
reach financial goals, and calculate how much money they need to earn to pay off a loan. 
However, students’ voices in the discussion of what is relevant to them in financial 
literacy education are lacking. The shortcoming is not in what the adolescents need or 
even want. Rather, the shortcoming stems from the assumptions that these program 
designers and developers make about adolescents and a curriculum that remains 
irrelevant and out of touch with their social and cultural reality.   
The need for evidence linking adolescents to influencing designers/developers of 
financial literacy education programs has never been greater with the national savings 
rate setting new record lows and student debt levels reaching record highs. Providing 





variety of information needs arising from their differences in prior experience, language, 
cultural background, and other factors. The wide variation in needs poses obstacles to the 
development and delivery of relevant information. Most classroom-style programs take a 
one-size-fits-all approach in a well-intended effort to provide as much information as 
possible in a limited amount of time, without considering the unique needs of the 
students. 
With the implementation of more scripted and mandated financial literacy 
curricula that position the teaching of financial literacy as a one-size-fits-all approach, the 
capacity of urban adolescents to build on financial literacy experiences and knowledge as 
a foundation for learning has become somewhat negated. Even more so, the cultural and 
linguistic differences between curriculum and urban adolescents also create barriers to 
building on their literacy experiences. Thus, most financial literacy curricula do not 
support the financial literacy of diverse learners.  
Mainstream education typically has a passive-receptive style of communicating 
which tends to be uniform and instructive; the teacher speaks and the students listen 
quietly (Gay, 2000). Research has demonstrated that urban students are often literate, but 
their literacies have little connection with the dominant literacies promoted in public 
schools (Cazden, Cope, Fairclough, & Gee, 1996; Street, 1995). Urban schools thus fail 
to account for the local and popular cultural literacies that their students bring with them 
into the classroom.  
Only a few research studies have focused on culture or the pedagogy that 
financial educators use when conducting financial literacy education programs. A study 





recommendations to help guide educators in attempting to facilitate a culturally 
responsive and transformative learning approach to financial literacy education (Taylor, 
Tisdell, & Sprow, 2010):   
• Address the complexities of culture by having educators focus on the many 
cultural influences that affect learners’ lives and guard against appearing to 
assume that all members of a cultural group might think the same way about 
financial issues.  
• Foster a culturally responsive critically reflective practice by paying particular 
attention to the unconscious assumptions often made about race, culture, or 
gender (Sheared et al., 2010).  
• Assist learners in engaging their beliefs about money. Several approaches 
include encouraging the sharing of stories about money and the role it plays in 
the learners’ lives. This also includes discussing hypothetical financial 
situations and ways learners might respond to them, as well as using art (e.g., 
drawings, symbols, objects) to help learners express their beliefs and feelings 
about money, their financial situation, and their hopes for the future (Klontz, 
Kahler, & Klontz, 2008).  
• Adapt curricula to reflect how learners’ life circumstances contribute to the 
effectiveness of culturally responsive teaching. When a curriculum speaks 
directly to the learners’ lives and the communities in which they live, learners 
are able to apply readily what they are learning, such as tracking spending, 





• Remember that financial behavior change is a multistage process. 
Recognizing that learners are at different stages when they arrive in class is a 
key factor in successful learning for financial change (Klontz et al., 2008). 
Conclusion 
American adolescents have overall low levels of financial literacy, despite having 
some exposure to a financial literacy educational program. Most financial literacy 
curricula do not support the financial literacy of diverse learners, and mainstream 
education typically has a passive-receptive style of communicating that tends to be 
uniform and instructive. As a result, these adolescents will be unprepared to navigate the 
many financial decisions they will encounter during their lifetimes.  
As related to this study, there is significant room for the improvement of financial 
education courses and programs based on research on culturally relevant, meaningful 
learning. A review of the research literature dealing with alternative teaching pedagogies, 
described in detail in the next section, may provide a useful framework for effectively 
creating more meaningful financial literacy education initiatives and better outcomes.  
Culturally Relevant Pedagogy 
The term culturally relevant pedagogy appeared in a 1994 ethnographic study by 
Ladson-Billings of eight teachers in a school with predominately African American 
students. During the study, students were engaged in learning activities with high levels 
of confidence and demonstrated high levels of intellectual leadership. These teachers 
were able to: (a) focus on students’ academic achievement, (b) develop students’ cultural 





Billings, 1994). The culturally relevant pedagogy used by all of these teachers 
demonstrated the significance of teachers being knowledgeable of the students they were 
teaching and acknowledging that one-size-fits-all literacy programs have excluded the 
social contexts of students’ understandings and learning experiences. 
Culturally relevant and meaningful learning is not a reality derived from most 
financial literacy education curricula for urban adolescents. Financial literacy educators 
need to examine non-school literacy practices to find connections between local literacies 
and the dominant, academic literacies. Since strong connections exist between urban 
student’s literacy practices with popular culture and the types of literacies required in 
schools, the critical teaching of popular culture is one way to make relevant connections 
to all students in diverse urban classrooms (Mahiri, 1998). 
The shortcoming is not what the students want or even need. Rather, the 
shortcoming stems from the assumptions that these program designers and developers 
make about a curriculum that remains irrelevant and out of touch with their social and 
cultural reality. Financial literacy programs for urban adolescents need to promote a 
culture that provides them with confidence and relevance to their lives and the lives of 
others. Adolescents are motivated to learn when they are excited about learning. 
Educators need to engage adolescents by cultivating their motivation, their voices, and an 
attachment to their learning and to the larger society.  
While a multitude of curricula on financial literacy education and models of 
professional development provide insight into promoting achievement among 
adolescents, practices in culturally relevant pedagogy are limited. Flawed assumptions of 





literate, given a certain amount of factual or accurate information. However, financial 
literacy education for urban adolescents from diverse backgrounds and historically 
marginalized groups is more involved than applying standardized techniques. It is 
necessary to explore an alternative approach to teaching that is rooted in an 
understanding of the role of culture and language in learning. Replace generic financial 
literacy curricula with urban adolescents’ own reality, and intervention involving urban 
adolescents looking into their own circumstances to have any meaningful impact.  
Culturally responsive teaching is based on the assumption that when academic 
knowledge and skills are situated within the lived experiences and frames of reference of 
students, they are more personally meaningful, have higher interest appeal, and are 
learned more easily and more thoroughly (Gay, 2000, p. 106). Culturally relevant 
pedagogy provides teachers with ways of thinking about diverse students within an 
educational and societal context and offers tenets to operate within their beliefs to 
provide a relevant and equitable education to students. 
The multiplicity of communications channels and the increasing cultural and 
linguistic diversity in the world today call for a much broader view of literacy than 
portrayed by traditional language-based approaches (Cazden et al., 1996). Language is 
integral in learning, and students’ language should be valued and built on in the 
classroom. For example, some African American adolescents are skilled in signifying—a 
form of social discourse in the African American community—and use certain strategies 
to process signifying dialogue. Lee (1995) found that these strategies are comparable to 
those that expert readers use to construct inferences about figurative passages in narrative 





Financial literacy educators can also learn about successful pedagogies and 
curricula by foregrounding the relationship between formal education and ordinary life. 
From the standpoint of the child, the great waste in the school comes from the child’s 
inability to utilize the experiences he or she gets outside of the school within the school 
itself, while, on the other hand, the child is unable to apply in daily life what he or she is 
learning in school (Dewey, 1899/1998, pp. 76-78). Financial literacy educators should 
explore the value of drawing on students’ out-of-school activities to enhance their school-
sponsored work.  
For example, in considering the nature of literacy, financial literacy educators 
should focus on what it means to think of literacy as “a social practice,” an ideological 
view of literacy, which considers the literate lives of students during out-of-school time 
(Street, 2005). This consideration offers valuable insight into the ways in which 
community activities and engagements with literacy are oftentimes remarkably different 
from school-based interactions and dispositions. It also challenges popular notions that 
youth, particularly urban adolescents, are disengaged from and disinterested in learning 
in the space of school (Kinloch, 2018).  
In considering the nature of literacy, financial literacy educators should also focus 
on the pedagogical “third space,” discussed in the context of English language arts. In 
this space, texts are variable, emerging out of students’ lives, and English teachers are 
reflective practitioners, entering students’ lives to develop the capacities and dispositions 
needed to facilitate a process of critical thought and reflection (Gutiérrez & Stone, 2008). 
This space gives English language teachers as well as financial literacy educators 





and so on) into classrooms, not only to advance students’ academic literacy development 
but also ultimately to adjust how literacy is conceived of, practiced, and assessed 
(Kirkland, 2008).  
For financial literacy instruction to be effective, it must address issues of self-
efficacy and engagement. Participatory approaches should actively engage students in 
their own learning, individually and in small groups, and treat texts as tools for learning 
rather than as repositories of information to be memorized and then quickly forgotten 
(Alvermann, 2001).   
Conclusion 
The rigor of culturally relevant pedagogy requires a connection of the lived 
experiences of adolescents grounded in high expectations for educators and adolescents 
alike to guide instructional decisions. As related to this study, educators of financial 
literacy need to replace monolithic ideas of who these adolescents are and who they can 
be, and use powerful tools to keep adolescents engaged by developing skills such as 
differentiation of instruction and equitable learning environments. With the 
implementation of such practices, nurturing, equitable spaces can be established where 
educators and adolescents become invested members and willing participants in teaching 
and learning. 
Sociocultural Studies 
According to sociocultural learning theory, a learner’s environment plays a key 
role in his/her learning development. Furthermore, sociocultural learning theory takes 





influence the ability of learners to acquire information. Teachers who apply sociocultural 
learning theory to their instructional design can also become aware of how learners may 
directly influence one another, as well as how cultural “norms” can influence a learner’s 
learning behavior.  
The culturally responsive theoretical framework and its implications for financial 
education discussed above foreground the connection between the individual or, in this 
discussion, the adolescent and the sociocultural context. Communications between and 
among adolescents and teachers not only shape the accumulation and expansion of 
transmitted knowledge and discovery, but they also form the web of cultural practices 
that determine what is valued, permitted, and suppressed (McDermott & Varenne, 1995). 
In this context, sociocultural studies force a re-evaluation of taken-for-granted 
“problems” in education as culturally created/socially constructed/lived realities. 
Sociocultural studies widen the framework for understanding, analyzing, and observing 
educational processes, outcomes, and benefits giving primacy to the ways complex social 
interactions and constructions are mediated (Bartlett, 2007). Sociocultural studies 
encourage critical engagement with culture to avoid placing individuals, organizations, 
societies, and nations into “straitjackets of incommensurable difference,” which do little 
to provide insight into cultural phenomena and often lead to the re-institution or 
exacerbation of domination (Bartlett, 2007).  
In relation to financial literacy education, it is essential to understand how the 
sociocultural approach can support cognitive styles, often viewed through an autonomous 
lens as deficient and based on the undeveloped literacy skills of urban adolescents. To 





adolescents, the process begins with dispelling the negative perceptions of urban 
adolescents, which are often constructed in society and detrimental to their educational 
advancement.  
Focusing efforts to improve financial literacy education among urban adolescents 
within the context of cultural relevant pedagogy offers us an opportunity to make deeper 
connections between conceptual and pedagogical understandings to support the 
educational achievement of urban adolescents. This idea is also fundamental to the 
concept of “funds of knowledge” based on the premise that people have knowledge from 
their life experiences which provides possibilities for positive pedagogical actions 
(Gonzalez, Moll, & Amanti, 2005). Funds of knowledge values the literacy experiences 
and knowledge that students bring to school and validates students as successful literate 
participants in the classroom. Literacy instruction within a culturally relevant framework 
mirrors this sociocultural view of literacy. 
The aforementioned statements of what counts as the teaching and learning of 
literacy for urban adolescents are in stark contrast to the statement of those who apply 
marketplace reforms that bring the business principles of efficiency to establish the 
education agenda. Such an approach typically employs standards of equity, fairness, or 
one-size-fits-all curricula as well as policies and practices driven by high-stakes 
assessment (Crosland, 2004; Gutiérrez & Jaramillo, 2006). 
This view of literacy as a social practice is the main premise of the theoretical 
perspective, New Literacy Studies. Within this field of thought are six tenets about the 





(Barton & Hamilton, 2000). The beliefs and actions of those around us socialize us into 
our understanding of the world and ourselves. The tenets are as follows: 
 Literacy understood as a set of social practices, inferred from events, mediated 
by written texts. 
• Different literacies are associated with different domains of life. 
• Literacy practices patterned by social institutions and power relationships and 
some types of literacy become more dominant, visible, and influential than 
others do. 
• Literacy practices are purposeful and embedded in broader social goals and 
cultural practices. 
• Literacy is historically situated. 
• Literacy practices change, and new ones are frequently acquired through 
processes of informal learning and sense making. (Barton & Hamilton, 2000, 
p. 8) 
 
The sociocultural theory exemplifies multiple ways of knowing, understanding, 
and doing. In relation to culturally relevant pedagogy, a teacher must be cognizant of 
cultural markers, such as beliefs, values, and norms, in order to encourage student’s 
development of language, so they can be competent members of their language and their 
community (Purcell-Gates, 2011). This concept represented by culturally relevant 
pedagogy is that teachers foster the cultural competence of students. Cultural competence 
acknowledges that there is no separation from the learning process between culture and 
the social context of learning (Vygotsky, 1934/1986). Learning and language 
development embedded in experiences, dialogues, and social interactions with others are 
not separate from a social context. The nature of social interactions allows adolescents to 
observe and participate in the language and culture of those around them.  
Communication is a precursor before an adolescent can mentally organize 
thoughts, and higher mental functions cannot develop without actually engaging in 





competent teacher seeks out the social and cultural knowledge and experiences that 
students already have and makes connections to classroom instruction. 
Among the key findings that derive from sociocultural perspectives on literacy are 
the following:   
• Literacy learning situated and mediated by social and cultural interactions and 
tools.  
• Literacy learning occurs via a range and blend of explicit and implicit 
teaching, usually guided by interaction with a more knowledgeable other over 
time.  
• Across the age range and from all social/cultural groups, people learn and 
practice literacy outside of school, often with high degrees of proficiency. In 
fact, many theoretical advances in sociocultural perspectives on literacy have 
come from examining literacy practices outside of schools, where certain 
kinds of literacy flourish and abound, while literacy achievement within 
school is a continuing struggle for many students. 
• To learn literacy well, students need meaningful purposes for engaging in 
literate practices and opportunities to use literacy for a broad range of life 
activities related to goals and desires beyond the moment of instruction. This 
is not to say that literacy instruction is based on popular cultural activities, 
but, rather, that a sense of the purposefulness of literacy is key for learning.  
• Learners require, and literate ability now consists of, facility with composing, 
interpreting, and transforming information and knowledge across various 





moving images, oral representations, graphs, charts, and tables (Hull & 
Schultz, 2001). 
Conclusion 
Sociocultural theory strengths include an emphasis on the broader social, cultural, 
and historical context of any human activity (Miller, 2011). It focuses on how cultural 
beliefs and attitudes affect the way instruction and learning take place. Learners learn 
within meaningful situations that are likely to deepen their understanding, compared to 
knowledge void of context.  
As related to this study, sociocultural principles or sociocultural theory, which 
exemplifies multiple ways of knowing, understanding, and knowing, apply particularly in 
terms of adolescents’ financial literacy education, in meaningful ways for adolescents by 
effectively integrating the study of financial literacy into a wide range of learning 
environments. The challenge for educators and instructional designers is to alter their 
current systemic approaches to financial literacy education by promoting new ways to 
educate and support deep, meaningful, and self-directed learning of financial literacy.   
Critical Pedagogy and Culture 
Critical theory examines the impact of power relations in society, particularly how 
society privileges certain groups over others. Thus, critical theory provides a lens for 
examining power structures and working toward the transformation of inequities for 
urban adolescents in education Although Vygotsky (1934/1986), illuminated the social 
contexts under which learning occurs, these propositions do not entirely relate to urban 





Teachers, including financial literacy educators, need to equip themselves with 
the necessary skills to reflect critically on their own racial and cultural identities to 
recognize how these identities coexist with the cultural compositions of their students. 
This type of critical reflection embedded in the genuine belief that all students, including 
urban adolescents, have the intellectual capacity to succeed without dismissing their 
cultural identities, which are essential for shaping academic success through cultural 
validation (Gay, 2002).  
Freire’s (1970) notions of “banking” apply to today’s financial literacy 
educational system, which often views students as empty vessels into which knowledge is 
“deposited.” This kind of knowledge often reproduces the status quo and values only one 
set of knowledge, i.e., one-size-fits-all. Critical theory disrupts the notion that one type of 
knowledge is more valuable than other types of knowledge. Texts lacking representation 
of diverse students may cause them to disengage from school (Nieto, 2009). Critical 
pedagogies can be powerful when it comes to helping students think more critically about 
negative ideologies than they may believe themselves. Critical pedagogies can empower 
them to refute those theories, gain a more critical consciousness about society, and 
challenge the status quo (Morrell, 2007). Culturally relevant pedagogy is one of the main 
tenets for developing students’ critical consciousness and a broader sociopolitical 
consciousness that allows them to “critique” cultural norms and institutions fostering 
social inequities (Ladson-Billings & Tate, 1995).   
Culturally relevant pedagogy differs vastly from the myriad financial literacy 
curricula currently in use in the United States that are not suited for presenting students 





values multiple perspectives and ways of thinking as well as the culture and knowledge 
that all students bring with them into the classroom. This critical pedagogy enables 
literacy educators and students to be critical beings who make learning based on 
understandings of the historical, social, and economic factors that have adversely affected 
urban and minority students for centuries. For example, even as the largest 60 school 
districts in the nation are 80% non-White and states such as California and New York 
move toward non-White pluralities in their school systems, curricula remain largely 
unchanged (Rios, Lopez, & Morrell, 2015). Culturally relevant pedagogy thus enables 
transformation through purposeful critical thinking and discussions as it analyzes 
inequities in texts and society.  
Conclusion 
As the number of students in classrooms is becoming increasingly multicultural, 
the nature of teaching is changing. Educators need to be more culturally aware and 
prepared to deal with the cultural differences presented; they can no longer embrace 
thinly veiled corporate ideas of efficiency, contexts, and initiatives. Corporate ideas of 
efficiency presented in a top-down approach focus on the transmission of fixed and 
factual content and a one-size-fits-all format. Being a more culturally responsible and 
culturally relevant educator involves enacting culturally relevant educational practices, 
creating inclusive learning, and valuing students for their experiences inside and outside 
of the classroom. Students who feel represented and valued for their culture should be at 
the root of all educational initiatives, including financial literacy education. By neglecting 





unwittingly limiting their educational outcomes. The lack of adolescents’ voices leads to 
false assumptions made about them and the curricula created to help them are, in fact, 
irrelevant to them, socially and culturally.   
As related to this study, the role of culturally relevant and critical pedagogies  
in financial literacy education provides urban adolescents with an education in an 
environment that allows them to transcend the limits and differences of individual 
cultures. The implementation of culturally relevant teaching and accompanying critical 
pedagogy in urban students’ financial literacy education means sharing the power with 
those who have not yet had an opportunity to explore, inquire, and make changes that 
benefit the least advantaged over those who are most advantaged. These urban 
adolescents, who face many barriers to improving financial literacy, require financial 
literacy programs that focus more on their self-identified goals than on financial literacy 
topics presented by Wall Street financial experts.  
Chapter Summary and Discussion 
Acquiring literacy, including financial literacy, is important for urban adolescents, 
educators, and researchers, yet it remains an elusive concept in practice. Research on 
literacy has acknowledged that literacies exist outside of the world of the classroom and 
can inform literacy pedagogy, literacy policy, and the preparation of future literacy 
educators. The review of the literature on culturally relevant pedagogy, sociocultural 
studies, and critical pedagogy and culture supported the proposition that adolescents 
engage both cognitively and emotionally when they actively participate in the application 





of the literature supported the role of educational processes and structures, especially 
those related to teaching or pedagogy, and the impact they can have on increasing 
adolescents’ educational outcomes, both cognitively and emotionally.  
Demonstration of program effectiveness remains critical to maintaining the 
current level of interest in and financial resources devoted to financial literacy education. 
Corporate sponsorship of financial education typically offers a one-size-fits-all approach 
to financial education that teaches adolescents to be effective, reliable, and cautious 
consumers of financial services products and services.  
However, many challenges are associated with identifying the most effective and 
efficient approaches for improving adolescents’ levels of financial literacy. The 
challenges for policymakers and educators in designing and delivering relevant financial 
literacy education to meet the needs of adolescents, particularly urban adolescents, 
include the multiplicity of languages and cultural backgrounds. Financial literacy 
educators should examine cultural values, foster classroom dialogues, model pedagogies 
toward equality, and critically address consumer-based social pressures and images 
related to material comparisons. Financial literacy educators need to meet students where 
they are in terms of the socioeconomic functioning of their families and the often-limited 
access to financial institutions. Employees from large Wall Street investment banks who 
present financial literacy topics to urban adolescents are perceived to be part of a 
different social reality, and this perception leads the adolescents to the view that learning 
about financial literacy is not relevant to them.  
Effective experiential learning provides opportunities for financial literacy 





making, and problem-solving skills. With a better understanding of the needs of urban 
adolescents, the issues and challenges they face, and the lack of available resources, 
financial literacy education can make more valuable and relevant opportunities available 
to urban adolescents.  
Recognizing adolescents’ narratives and offering them an opportunity to explain 
and expand on their feelings and meaning of their lives align with the aims of critical 
literacy (Blackburn, 2005; Campano, 2007; Daiute, 2010; Janks, 2010; Kinloch, 2009a, 
2009b; Medina, 2010). Educators, including teachers and administrators, may not 
recognize their students’ competency with narratives, particularly if they rely on, for 
example, linguistic accuracy as a measure. Changes in institutionalized presuppositions 
and hierarchical relations among educators will need to take place since adolescent voices 
are often marginalized in school and society, and as it relates to this study in their views 
of financial literacy education. Conducting one-on-one interviews offers an opportunity 
to hear their voices.  
This extends as well to the lack of adolescent voices on topics of advocacy and 
bigotry that reflect their everyday realities and relationships formed in school and in the 
wider community. Educators may unwittingly, through their involvement in school 
structures, segregate students from one another in ways that diminish their differences 
and devalue their heritage and experiences by limiting interactions in school concerned 
with their lives, interests, or perspectives. Given few opportunities to develop shared 







The conceptual framework for this study provides an organizing structure both for 
reporting this study’s findings and for analyzing, interpreting, and synthesizing the 
findings. It serves as the repository of the collected data, providing the basis for and 
informing various iterations of a coding scheme (Bloomberg & Volpe, 2008).  
The design of the coding scheme was to index or map disparate data ultimately to 
be responsive to the research questions. The coding scheme evolved as changes took 
place in the research process and the practicalities or constraints of this study. 
Specifically, the initial coding process began early in the literature review and was 
derived from the study’s research questions, with broad code names for future reference. 
Several revisions to the code names occurred based on a review of relevant texts during 
and after the literature review. Several revisions to the code names occurred again after 
engaging with participants through a survey and one-on-one interviews based on 
consistent and overarching themes. The emergence of sub-codes for each code name 
occurred based on similar themes expressed from different perspectives.  
The conceptual framework informed and shaped the literature. Each category of 
the conceptual framework directly derives from the study’s research questions, as 
outlined in Chapter I. Specifically, the first research question asked was to determine 
what financial literacies adolescents possess and how these literacies connect to or 
leveraged by their everyday lived experiences. The conceptual categories to capture 
responses to this research question are “LP = Literacies Possessed” and “EL = 





how adolescents go about acquiring the knowledge, skills, and literacies they perceive 
they need to become financially literate. The conceptual category to capture responses to 
this research question is “AL = Acquiring Literacy.” The third research question intended 
to determine the factors that hinder adolescents’ progress in becoming literate and what 
adolescents perceive they need to learn to become financially literate. The conceptual 
categories to capture responses to this research question are “IL = Impeding Literacy” 
and “LN = Learning Needs.” The various bulleted descriptors under each of the 
respective categories explain each of the categories. These descriptors were throughout 
the course of the data collection and analysis revised and refined. The completed 












The purpose of this study was to explore with participants, through interviews and 
survey questions, their perceptions of how financial literacy education can build on their 
personal literacies and expand their educational outcomes. By better understanding the 
participants’ attitudes toward the impact of financial literacy programs on their 
educational experiences, providers will be able to make more informed decisions when 
creating financial literacy educational programs, including for high school.  
In this qualitative inquiry, the researcher prepared in-depth interviews and surveys 
conducted by the researcher to determine how 19 urban adolescents at one high school 
perceived that financial literacy education could build on their personal literacies and 
expand their educational outcomes. In addition, the researcher prepared interview 
questions and provided them to a third-party company, which included those questions in 
a survey it conducted of adolescents throughout the United States to determine how they 
perceived financial literacy education could build on their personal literacies and expand 
their educational outcomes. Prior to studying the experiences and perceptions of the 
participants, the researcher secured approval from the Teachers College and New York 





all 21 high school seniors at this high school to participate in the study. For the 19 who 
agreed to participate, the researcher provided a thorough overview of the study as well as 
the Informed Consent and Participants’ Rights form (see Appendix G). The age range of 
the participants fell between 17 and 18 years old, with roughly an equal number of male 
and female students. The participants were high school seniors at the time of the study 
who attended an urban high school and lived mostly in the surrounding area.  
Founded in the 1990s as a collaboration between the New York City Board of 
Education and a private financial firm, the 4-year public high school combines high 
school courses with financial career education and a college preparatory program. 
Students mirror the diversity of the urban city in which the high school is located. The 
high school accommodates students with special needs, offers English-as-a-Second-
Language classes and extracurricular activities, and maintains external partnerships with 
many locally based firms, mostly financial services. The most current breakdown of the 
ethnicity of the total student population, provided by the high school as of 2020, is 
similar to the breakdown at the time this study was conducted: 44.4% Hispanic, 0.78% 
Alaskan or Native American, 21.17% Asian, 1.17% Hawaiian or Other Pacific Islander, 
22.81% African American or Black, 8.23% White, 0.65% Multi-racial, and 0.65% 
unspecified. The male/female ratio was 54.9% male and 45.09% female, with 68% 
eligible for a free or reduced meal.  
The researcher conducted a student survey, followed by one-on-one interviews 
with the 19 high school seniors who participated at their high school in Virtual 
Enterprises International (VEI), an in-school entrepreneurship and global business 





seeks to transform high school students through authentic business experiences that 
prepare them for fulfilling, financially secure futures. VEI, based on a student-centered 
approach, emphasizes project-based collaborative learning by replicating the functions 
and demands of real businesses in both structure and practice. With the guidance of a 
teacher-facilitator and a business partner, VEI students establish and manage a virtual 
company, conducting business with other “firms” domestically and internationally. 
Students are involved in all aspects of running the business, including human resources, 
accounting, product development, production, distribution, marketing, and sales. Guided 
by a task-based curriculum rather than a textbook, VEI students produce the key 
deliverables that are required in a real business.  
Two students of the original 21 had declined to participate in this study. The 
information from the survey and interviews encouraged feedback from the remaining 19 
participants and formed the basis for the overall findings of this study. The researcher 
assigned a number rather than a name for each participant, and all interviews were audio-
recorded and transcribed verbatim. Further, to obtain information about the financial 
literacy knowledge of a larger number of students, the researcher contacted VEI and 
subsequently collaborated with VEI to prepare questions that were included in its year-
end survey of all high school seniors throughout the United States who participate in its 
virtual enterprise program. In collaboration with VEI, the researcher added questions to 
the questions appearing in the 2018 VEI Student Exit Survey, reaching more than 1,700 





Throughout the data collection period, the researcher reviewed the relevant 
literature he had gathered. Guided by the study’s conceptual framework, the researcher 
refined the coding categories when necessary.   
Assumptions 
Based on the researcher’s experiences related to the topic of this study and the 
literature reviewed for this study, the researcher made the following assumptions for this 
study: 
• The lack of adolescents’ voices in the discourse about financial literacy 
education has led educational researchers, teachers, and policymakers to make 
assumptions about these adolescents and create curricula that are irrelevant to 
them culturally and socially, thus unwittingly limiting their financial literacy 
educational outcomes.  
• Integration of the everyday experiences of adolescents from outside of the 
classroom into their in-class educational experiences can positively affect 
their financial literacy educational experiences, both cognitively and 
emotionally.  
• Adolescents, particularly urban adolescents, face many barriers to improving 
financial literacy that require financial literacy programs to focus more on 
adolescents’ self-identified goals rather than specific financial literacy topics 
prescribed by a financial literacy program.  
• The knowledge generated from the findings of this study will provide a more 





adolescents, glean new insights, and inform financial literacy educational 
practice.  
The Researcher 
The researcher, at the time of this study, was an employee of the U.S. Securities 
and Exchange Commission (the “SEC”) in its New York regional office (“NYRO”) 
where he served as a Senior Accountant. As a Senior Accountant, he was responsible for 
conducting and frequently leading examination staff in conducting examinations of 
securities related financial institutions primarily examinations of registered investment 
advisers and registered investment companies. At the SEC, the researcher also actively 
participated in two voluntary initiatives: a financial literacy educational outreach program 
and as an active member of the diversity committee. For many years, the researcher also 
participated as an invited speaker on behalf of the SEC at various business and financial 
educational organizations discussing regulatory matters and advocating the importance of 
financial literacy education. Prior to joining the SEC, the researcher was an employee at a 
major U.S. brokerage firm and at a major U.S. bank primarily working as an internal 
auditor. In addition to his employment experience, the researcher was an adjunct lecturer 
in finance at Baruch College of the City University New York for 28 years. The 
researcher previously taught for several years as an adjunct lecturer in financial planning 
at Columbia University and for several years as an adjunct lecturer in economics at 
Brooklyn College of the City University of New York. The researcher received a 
Bachelor’s degree in economics from Brooklyn College, a Master’s degree in finance 





Columbia University, and was a doctoral candidate in education at Columbia University. 
Thus, the researcher brought to the inquiry process knowledge, understanding, and 
practical experience as a working professional in the subject matter of this study.  
The researcher acknowledges that the same experiences that are so valuable in 
providing insight could serve as a liability, biasing judgment regarding research design 
and the interpretation of findings. In addition to making explicit the assumptions and 
orientation at the outset of the study, the researcher remains committed to engage in 
ongoing critical self-reflection by way of dialogue with his dissertation sponsor and other 
faculty advisors who also bring practical experience in the subject matter of this study.  
Trustworthiness 
In conducting this research, the researcher explored his own positionality and its 
influence on the research process. Based on his experience working and studying finance 
prior to undertaking this study, it is important that he explore this positionality as both an 
insider (race) and outsider (institutional affiliation) (Collins, 1986). Because positionality 
“identifies the frame of reference from which researchers, practitioners, and policy 
makers present their data, interpretations, and analysis” (Taylor et al., 2009, p. 8), to deny 
one’s own subjectivity is to present one’s research as falsely objective.  
For purposes of this study, the researcher identified the following aspects of his 
identity: educational and professional background in the field of finance; status as a 
doctoral student at Teachers College, Columbia University; and race as White American.  
The researcher’s educational and professional background in the field of finance 





teacher of finance and investments, every semester to approximately 80 college students 
in one class, the researcher can position students as either achieving or failing to achieve 
based on the score on exams for the course. This idea of success influences how the 
researcher has also come to understand this research project. Thus, he could have 
employed various approaches to focus on the participants’ innate aspects of talent rather 
than focusing on tangible markers associated with standard academic achievement.   
As a doctoral student in the field of education, the researcher frequently saw 
himself in the role of educator when speaking to participants. As a result, the participants 
likely viewed the researcher as a teacher asking questions and expecting formal responses 
to interview questions and survey questions than spontaneous replies.   
As a White American, the researcher’s race may have provided an outsider status 
with several of the research participants, in conjunction with his educational and 
professional affiliations further constraining his standing. This disruption may have 
constrained the researcher’s ability to understand the perspectives that the participants 
shared. While race may have divided the participants from the researcher, his humble 
upbringing emerged during the data collection period of his study when meeting, 
interviewing, and analyzing the participants’ perspectives; the researcher felt the 
recognition of a shared experience. 
Academic research is inevitably constrained by the perspectives of any researcher 
and his or her beliefs and values. Knowing that all researchers face this challenge, 
regardless of how best the researcher chooses to respond, understanding one’s 





surrounding how what everyone brings to the work impacts ways of seeing and knowing 
in the world.  
Methodology 
The purpose of this multicase study was to explore with a sample of high school 
students their perceptions of how financial literacy programs can positively affect their 
educational experiences. The researcher believed that a better understanding of this 
phenomenon would provide new insights and inform high school financial literacy 
education practice. In seeking to understand this phenomenon, the study addressed the 
following three research questions:  
1. What financial literacies do adolescents people possess? How do these 
financial literacies connect to or are leveraged by their everyday lived 
experiences?  
2. How do adolescents attempt to gain the financial knowledge, develop the 
necessary financial skills, and acquire literacies that they perceive necessary 
to become financially literate?  
3. What factors do adolescents perceive have impeded and/or continue to impede 
their progress in becoming financially literate? What do adolescents perceive 
that they need to learn to become financially literate?  
This section describes the study’s research methodology, including: (a) rationale 
for research approach, (b) the research sample, (c) information to conduct the study,  





synthesis, (g) ethical considerations, (h) issues of trustworthiness, and (i) limitations of 
the study. The chapter culminates with a brief summary. 
Rationale for Research Approach 
Rationale for qualitative research design. The intent of qualitative research is to 
examine a social situation or interaction by allowing the researcher to enter the world of 
others and achieve a holistic rather than a reductionist understanding (Bogdan & Biklen, 
1998; Locke, 2000; Mason, 1996; Maxwell, 2005; Merriam, 1998, 2009; Merriam et al., 
2002; Patton, 1990; Schram, 2003; Schwandt, 2000). Qualitative methodology implies an 
emphasis on discovery and description, and the objectives generally focus on extracting 
and interpreting the meaning of experience (Bogdan & Biklen, 1998; Denzin & Lincoln, 
2008a, 2008b, 2008c; Merriam, 1998, 2009). Some qualitative researchers who study 
marginalized people also hope to empower their research informants (Lather, 1988). 
Qualitative methodologies allow researchers to maintain a focus on learning the meaning 
that participants hold about a particular problem or issue (Creswell, 2013). “The overall 
purposes of qualitative research are to achieve an understanding of how people make 
sense out of their lives, delineate the process (rather than the outcome or product) of 
meaning-making, and describe how people interpret what they experience” (Merriam, 
2009, p. 14). Therefore, to develop a complex, detailed understanding of a phenomenon, 
it is necessary to study a group or population, identify variables not measured easily, or 
help silenced voices (Creswell, 2013). Qualitative research empowers individuals to share 
their stories and allow their voices to be heard, particularly when considering that “the 
only reality is that constructed by individuals involved in any given situation thus, 





These objectives contrast with those of quantitative research, where the testing of 
hypotheses to establish facts and to designate and distinguish relationships between 
variables is usually the intent. The researcher utilized empirical observations because it is 
with concrete incidents of human behavior that investigators can think more clearly and 
deeply about the human condition (Bogdan & Biklen, 2007). 
The researcher decided, after consulting with his advisors, to conduct a qualitative 
study while exploring with high school students their experiences of learning financial 
literacy. Strictly quantitative methods were unlikely to elicit the rich data necessary to 
address the research purposes. The key features that distinguish what it means to proceed 
from a qualitative stance fit well with this study, which include (a) understanding the 
processes by which events and actions take place, (b) developing contextual 
understanding, (c) facilitating interactivity between researcher and participants, (d) 
adopting an interpretive stance, and (e) maintaining design flexibility (Bloomberg & 
Volpe, 2012).  
Rationale for case study methodology. Qualitative case study is an ideal design 
for understanding and interpreting educational phenomena (Merriam, 1988). This study 
fits into the category of a case study in understanding educational phenomena by 
exploring the participants’ perceptions of how financial literacy programs can positively 
affect their educational experiences. It also interprets educational phenomena through 
participants’ active participation and constructive feedback to affect their financial 
literacy experience positively.  
Within the framework of a qualitative approach, the study was most suited for a 





attempting to enter into their interpretive frames of reference, to understand how they see 
the world and define the situation in which they find themselves, and to determine the 
reasoning that lies behind their observable behavior (Brookfield, 1995; Marshall & 
Rossman, 1989).  
“Case studies are the preferred strategy when ‘how’ and ‘why’ questions are 
being posed and when the investigator has little control over events, and when the focus 
is on a contemporary phenomenon within some real-life context” (Patton, 1987, p. 1; Yin, 
1984). As a form of research methodology, case study is an intensive description and 
analysis of a phenomenon, a social unit, or a system bounded by time or place (Berg, 
2004; Creswell, 2007; Merriam, 1988; Merriam et al., 2002; Miles & Huberman, 1994; 
Stake, 1994, 1995, 2000, 2001).  
Sample and Population 
The researcher utilized a purposeful sampling procedure to select this study’s 
sample. To yield the most information about the phenomenon under study, purposeful 
sampling is a method that is typical of case study methodology (Patton, 1990; Silverman, 
2010, 2011; Silverman & Marvasti, 2008). The following criteria for a high school (“the 
High School”) as well as the discussion with school administration regarding the 
selection of students were as follows: 
• A high school in a diverse urban city with a mostly minority student 
population. Located in a major urban city, the High School combines financial 
career education with a college preparatory program. In addition to 14 terms 
of mathematics and/or science, students also take a broad array of courses 





9-12 population of 743 students. The students mirror the diversity of the urban 
city in which it is located and include students with special needs and English-
as-a-Second-Language students. Specifically, the racial breakdown in the 
school at the time of the study was as follows: Hispanic: 44.0%, African 
American: 24.4%, Asian: 20.7%, White: 8.2%, two or more races: 1.3%; 
American Indian: 0.7%, and Pacific Islander: 0.7%.  
• All participants completed coursework and participated in extracurricular 
business and/or financial activities. The High School offers students the 
chance to draw up a business plan, study accounting, and meet professionals 
in the field. The High School has partnerships with a finance and economics 
theme, including lessons that boost financial literacy and college readiness. In 
Virtual Enterprises (VE), students are “employees” who develop a business 
plan, set up a website, pay wages and taxes, and trade with other VEI schools 
worldwide. Participants for this study came from the VE program at the High 
School. The research sample included 19 participants, all of whom were from 
the same High School and replicated the breakdown of the High School in 
gender and ethnicity.   
• The researcher asked the school’s administration to provide high school 
seniors enrolled in the VE course to participate in this study. The school’s 
administration provided permission to the researcher to contact potential 
participants. The researcher then provided the students with consent/assent 





study. Table 1 presents demographic information for the High School (directly 
presented from the Department of Education) including student and faculty 
demographics.   
Table 1. Student and Faculty Demographics 
School Demographics and Accountability Snapshot School Configuration (2017-18)  
Grade Configuration  09,10,11,12  Total Enrollment  762  SIG Recipient (Y/N)  N  
English Language Learner Programs/Number of Students (2016-17)  
Transitional Bilingual  N/A  Dual Language  N/A  # Self -Contained 
English as a Second 
Language  
2  
Special Education Programs/Number of Students (2015-16)  
# Special Classes 
(ELA)  
28  # SETSS (ELA)  18  # Integrated 
Collaborative 
Teaching (ELA)  
135  
# Special Classes 
(Math)  
24  # SETSS (Math)  3  # Integrated 
Collaborative 
Teaching (Math)  
115  
Types and Number of Special Classes (2016-17)  
# Visual Arts  21  # Music  N/A  # Drama  8  
# Foreign Language  21  # Dance  N/A  # CTE  44  
School Composition (2015-16)  
% Title I Population  72.5%  % Attendance Rate  88.7%  
% Free Lunch  65.6%  % Reduced Lunch  9.6%  
% Limited English Proficient  5.3%  % Students with Disabilities  18.3%  
Racial/Ethnic Origin (2016-17)  
% American Indian or Alaska 
Native  
0.5%  % Black or African American  22.1%  
% Hispanic or Latino  47.2%  % Asian or Native 
Hawaiian/Pacific Islander  
22.2%  
% White  7.6%  % Multi-Racial  0.4%  
Personnel (2015-16)  
Years Principal Assigned to 
School  
7.25  # of  Assistant Principals  4  
% of  Teachers with No Valid 
Teaching Certificate  
N/A  % Teaching Out of Certification  17.56  
% Teaching with Fewer Than 3 
Years of  Experience  
9.09  Average Teacher Absences  7.6  
Student Performance for Elementary and Middle Schools (2016-17)  
ELA Performance at levels 3 & 4  N/A  Mathematics Performance at 
levels 3 & 4  
N/A  
Science Performance at levels 3 & 
4 (4th Grade) (2015-16)  
N/A  Science Performance at levels 3 & 
4 (8th Grade) (2015-16)  
N/A  
Student Performance for High Schools (2014-15)  
ELA Performance at levels 3 & 4  88%  Mathematics Performance at 
levels 3 & 4  
69%  
Global History Performance at 
levels 3 & 4  
75%  US History Performance at Levels 
3 & 4  
78%  
4 Year Graduation Rate (15-16)  83.7%  6 Year Graduation Rate (15-16. 
2010 Cohort)  
84.6%  
Regents Diploma w/ Advanced 
Designation (15-16)  
6.6%  % ELA/Math Aspirational 
Performance Measures  
35%  
Overall NYSED Accountability Status (2017-18)  
Reward  NO  Recognition  N/A  
In Good Standing  YES  Local Assistance Plan  NO  
Focus District  YES  Focus School Identified by a Focus 
District  
NO  
Priority School  
 
According to the Sponsor of this study, these students mirror the larger demographic of NYCDOE schools.  
 






Given the age range of the sample population, a traditional invitation letter was 
not an appropriate method of communication. Therefore, once the school’s administration 
identified the class at the High School, the researcher spoke to prospective participants in 
their classroom to explain the purpose of the study, the anticipated level of commitment, 
and the intended methodologies. The researcher selected all students enrolled in the VE 
who were interested in participating in this study.   
Participants were informed of any potential risks associated with this research and 
were asked to sign an Informed Consent Form. Additionally, participants were notified in 
the requisite form used that their involvement in the study was strictly voluntary, their 
contributions will be used for research purposes only, and their identities will remain 
confidential. 
In seeking to obtain participants’ attitudes about how financial literacy programs 
can positively affect their educational experience, the researcher used the three research 
questions noted earlier to gather the information. The information needed to answer these 
research questions pursuant to the conceptual framework fell into two categories:  
(a) perceptual and (b) theoretical. This information included: 
• participants’ perceptions of what they need to learn, how they learn, how 
personal finance is related to their everyday lived experiences, and factors that 
have or continue to impede becoming financially literate; and 







Overview of Methodology 
The focus of the literature review was to gain a better understanding of the 
context, history, and structure in which participants learn about financial literacy and to 
provide a context for understanding what knowledge, skills, and attitudes the participants 
needed and how they attempted to learn what they perceived they needed.  
The following list summarizes the steps used to carry out this research. Following 
this list is a more in-depth discussion of each step.  
1. Preceding the actual collection of data, the researcher conducted a selected 
review of the literature to study the contributions of other researchers and 
writers in the broad areas of financial literacy programs and theory of 
experiential learning. The researcher critically reviewed three subareas within 
experiential learning, including culturally relevant pedagogy, sociocultural 
studies, and critical pedagogy and culture. 
2. Following the proposal defense, the researcher acquired approval from the 
IRB at Teachers College, Columbia University and the New York City 
Department of Education to proceed with the research. The IRB approval 
processes involved outlining all procedures and processes needed to ensure 
adherence to standards put forth for the study of human subjects, including 
participants’ confidentiality and informed consent.  
3. The researchers gained approval from the administration at the High School, 
which the researcher selected because of its focus on economics and finance 
as well as student diversity. Subsequently, the researcher provided all 21 





issues, and informed consent. Of the 21 potential research recipients, 19 
agreed to participate and provided consent and assent, as needed.  
4. The researcher provided a survey to the 19 participants and used the study’s 
three research questions as the framework to develop survey questions. 
5. Over several days, the researcher conducted semi-structured, one-on-one  
in-depth interviews with the participants in a conference room located at the 
High School on a different floor than the floor of their classes. 
6. To obtain a more robust study seeking the opinions of high school students to 
three of this study’s research questions, the researcher provided six questions 
responsive to the three research questions of this study to VEI in connection 
with their 2018 Student Exit Survey. The 2018 VEI Student Exit Survey 
reached more than 1,700 high school students from various American high 
schools who participated in the VEI course. 
IRB Approval 
Following the literature review, the researcher developed and successfully 
defended a proposal for this study that included the background/context, problem 
statement, purpose statement, and research questions outlined in Chapter I; the literature 
review included in Chapter II; and the proposed methodological approach as outlined in 
Chapter III. 
Overview—Data Collection Methods 
Surveys and interviews with high school students who were seniors (ages 17 to 





developed a formal survey and interview protocol, in consultation with his advisors, with 
specific questions that provided responses to the research questions of this study. 
Regarding the survey and interview protocol, the researcher developed a script to guide 
the process. The researcher then revised the interview protocol during the interview when 
necessary to allow for the design of the study to emerge as the research was being 
conducted (Creswell, 2007). All surveys and interviews took place in a quiet, semi-
private location. Throughout the administration of these instruments, the researcher 
focused on demonstrating genuine care, concern, and interest for all participants.  
In consultation with his advisor, the researcher arranged materials necessary for 
the surveys and interviews such as recorders and microphones. Also discussed were 
coding strategies for the survey and interview responses in relation to identifying the 
concepts and categories of the study, sorting excerpts of the surveys and interviews to the 
concepts and categories, and integrating the sorted survey and interview data. 
Surveys and interviews were the sole method for data collection in this research. 
The survey followed by the interviews offered the potential to elicit insightful and 
meaningful descriptions and offered the researcher the opportunity to probe for additional 
information. Creswell (2007), Denzin and Lincoln (2008b, 2008c), and Marshall and 
Rossman (2011) stated that a major benefit of collecting data through individual 
interviews is that they offer the potential to capture a person’s perspective of an event or 
experience. The interview also enables the researcher to learn the ways in which 
participants “understand the world in which they live” (Rubin & Rubin, 2005, p. 36). 
Interviews allow the researcher to capture the participants’ perceptions and lived 





conversation, with the distinction that the interviewer listens “for what has not been said, 
as well as what has been said so as to hear the meaning of what interviewees are telling 
them” (Rubin & Rubin, 2005, pp. 13-14). All interviews followed a semi-structured 
format, thereby maintaining a proper balance between a systemic approach and an 
informal atmosphere. 
The use of multiple methods is critical in attempting to obtain an in-depth 
understanding of the phenomenon under study. This strategy adds rigor, breadth, and 
depth to the study and provides corroborative evidence of the data obtained (Creswell, 
2007; Denzin & Lincoln, 2008b, 2008c). Therefore, this researcher employed a number 
of different data collection methods, including a survey, interviews, and six questions 
submitted to VEI for the 2018 Student Exit Survey. 
The survey questions and interview questions that the researcher prepared and 
presented to the participants appear in Appendix K and Appendix M, respectively. In 
addition, the survey questions prepared by the researcher and conducted by VEI 
throughout high schools in America appears in Appendix M; used to address the research 
questions of this study with a larger number of high school students.  
Phase I: Survey. The researcher contacted all 21 of the students enrolled in the 
VE and two of them declined to participate in the study. The researcher provided the 
students who agreed to participate with a paper questionnaire at the school either prior to 
their class or after their class, under the guidance of the researcher and in groups of three 
or four at a time. The questionnaire designed by the researcher was to collect data from 





An advantage of survey methodology is that it is relatively unobtrusive and 
relatively easily administered and managed (Fowler, 1993). However, surveys could be 
of limited value for examining complex social relationships or intricate patterns of 
interaction. For the purposes of the present study, the survey had a distinct place in the 
study’s methodological design and served as a useful complement or adjunct to other data 
collection methods.  
Phase II: Interviews. The researcher selected the interview as the primary 
method for data collection in this study. The researcher felt that the interview method was 
of the most significant in the study because it has the potential to elicit rich, thick 
descriptions. A thick description captures in detail human social action that describes 
physical behaviors and their context as interpreted by the actors as well, so an outsider 
can better understand it (Geertz, 1973). Further, it gives the researcher an opportunity to 
clarify statements and probe for additional information. A major benefit of using 
individual, in-depth interviews to collect data is that that they offer the potential to 
capture a person’s perspective of an event or experience (Creswell, 2007; Denzin & 
Lincoln, 2008b, 2008c; Marshall & Rossman, 2011). 
The interview is a fundamental tool in qualitative research (Kvale & Brinkmann, 
2009; Seidman, 2006). The qualitative research interview is an “attempt to understand  
the world from the subject’s point of view, to unfold the meaning of the subject’s 
experiences, to uncover their lived world” (Kvale & Brinkmann, 2009, p. 1). Also, 
“qualitative interviewing begins with the assumption that the perspective of others is 
meaningful, knowable, and able to be made explicit” (Patton, 1990, p. 278). The 





generate data is to interact with people (i.e., talk and listen to them), thereby capturing the 
meaning of their experience in their own words. 
Although interviews have certain strengths, various limitations are associated with 
interviewing. First, not all people are equally cooperative, articulate, and perceptive. 
Second, interviews require researcher skill. Third, interviews are not neutral tools of data 
gathering; they are the result of the interaction between the interviewer and the 
interviewee and the context in which they take place (Rubin & Rubin, 2011; Schwandt, 
1997).  
Interview schedule. With guidance from his advisor, the researcher used the 
study’s three research questions as the framework to develop the interview questions. The 
researcher constructed matrices to illustrate the relationship between the study’s research 
questions and the interview questions. With the advisor’s approval, the researcher 
conducted one-on-one interviews at a conference room in the High School, using a series 
of open-ended questions that enabled the researcher to allow new directions to emerge 
during the interview.  
Interview process. The researcher arranged with school administration a time 
after classes to contact the students, inviting their participation and requesting a 
convenient date and time for the interview. The interviews took place between February 
2018 and March 2018. Before each interview commenced, the researcher reminded the 
interviewee of the consent and/or assent forms required for participation in this study (see 
Appendices G and F). All interviews were audio-recorded in their entirety and lasted 30 
minutes on average. On completion of the interviews, the researcher had the audiotapes 





Phase III: External survey. The researcher collaborated with VEI with the 
intention of corroborating survey and interview data with a larger number of adolescents 
in various high schools throughout the United States. Further, the researcher collaborated 
with VEI to allow the uncovering of perceptions not revealed through the smaller surveys 
and one-to-one interviews.  
The VEI Exit Survey developed by and conducted by VEI. The researcher 
developed seven survey questions and the researcher’s faculty advisor reviewed them. 
The instrument is included as Appendix O.  
VEI provided the VEI Exit Survey instrument to over 1,700 high school students 
across America after this study’s participants completed the researcher’s survey and one-
to-one interviews. The instrument asked respondents about their virtual experience and its 
impact on their attitudes and significance they hold about financial literacy. Specifically, 
the instrument asked respondents to indicate their level of agreement if in a virtual 
enterprise, whether multiple perspectives and ways of thinking are valued, and whether 
the culture and prior knowledge that participants bring to the virtual enterprise are 
important and valued. The instrument also asked respondents the biggest difference 
between their virtual enterprise experience and their other courses, if virtual enterprise 
helped them to develop financial literacy skills, and what is their level of agreement that 
virtual enterprise increased their ability and confidence to act on their financial 
knowledge. Finally, the instrument asked respondents to specify the virtual experience 
that best helped them to increase their ability and confidence in terms of financial 
literacy, and how the virtual enterprise program can improve to increase their ability and 





Over 840 respondents responded to all of the questions, and over 1,670 
respondents responded to some but not all of the VEI questions. Although the researcher 
had hoped for a higher number of responses, particularly for questions with a lower 
number of responses, the participants’ responses, when analyzed, served as a “validity 
check” on some aspects of the data uncovered in the personal survey and interviews. In 
addition, the nationwide VEI responses served as a “validity check” of the literature 
review in terms of the effectiveness of virtual enterprise as an alternative approach to 
conventional financial literacy programs and the three subarea theories of experiential 
learning: culturally relevant pedagogy, sociocultural studies, and critical pedagogy and 
culture. 
Methods and Procedures for Data Analysis and Synthesis 
Overview. The challenge throughout data collection and analysis is to make sense 
of large amounts of data, reduce the volume of information, identify significant patterns, 
and construct a framework. In that regard, Merriam (1998) encouraged researchers to 
make data collection and analysis a simultaneous activity in order to avoid the risk of 
repetitious, unfocused, and overwhelming data.  
Analytical approach. The formal process of data analysis began by assigning 
alphanumeric codes to the categories and descriptors of the study’s conceptual 
framework. The researcher identified, coded, and categorized patterns from the surveys, 
interview transcripts, and responses to the VEI Exit Survey. His approach was to come up 
with a number of clusters, patterns, or themes linked together, similarly or divergently, 
that collectively described or analyzed the research arena. Once the data are coded, 





data to discover patterns, themes, and categories. Further, Maxwell (2005) contended that 
“the experienced qualitative researcher begins data analysis immediately after finishing 
the first interview or observation, and continues to analyze the data as long as he or she is 
working on the research” (p. 95). 
Maxwell (2005) noted that coding serves as that the primary categorizing strategy 
in qualitative research and the goal of coding is to “fracture” (Strauss, 1987, p. 29) 
categories, thereby leading to the development of theoretical concepts. Therefore, after 
compiling data, it is essential that researchers begin the process of distilling their data 
through a process that includes questioning the data, identifying and noting common 
patterns in the data, creating codes that describe data patterns, and assigning these coded 
pieces of information to the categories of the conceptual framework (Bloomberg & 
Volpe, 2008).   
Based on analysis and synthesis, the researcher was able to move forward and 
think about the broader implications of this research. Toward this end, the researcher 
formulated several conclusions and developed various practical and research-related 
recommendations.  
Issues of Trustworthiness 
In quantitative research, the standards that are most frequently used for 
convincing research are validity and reliability. However, since the interpretation of 
qualitative research contains an element of speculation, most indicators of validity and 
reliability do not fit qualitative research. Therefore, in seeking to establish the 
trustworthiness of a qualitative study, Guba and Lincoln (1998) used the terms 





qualitative research should be assessed differently from quantitative research. Regardless 
of the terminology used, qualitative researchers must seek to control for potential biases 
that might be present throughout the design, implementation, and analysis of the study 
(Bloomberg & Volpe, 2012). 
In general, the researcher sought to control for potential biases that might be 
present throughout the design, implementation, and analysis of this study by consulting 
with his faculty advisor regarding this matter. More specifically, the researcher took the 
following steps as follows.  
Credibility. To enhance the methodological credibility or validity of this study, 
the researcher used multiple data sources as well as data collection methods. Gathering 
data from multiple sources—including discrepant evidence or variations in the 
understanding of the phenomenon and seeking instances that might challenge the 
researcher’s expectations or emergent findings—yields a fuller and richer picture of the 
phenomenon under review.  
Dependability. To address whether the findings of this study were consistent and 
dependable with the data collected, the goal was not to eliminate inconsistencies. Rather, 
the researcher documented procedures and consistently applied coding schemes and 
categories.   
Confirmability. The researcher illustrated that the data traced backed to its 
origins. In this way, the researcher offered an opportunity to assess the findings of this 
study.   
Transferability. Although generalizability was not the intended goal of this 





description of the participants and the context. Depth, richness, and detailed description 
provide the basis for a qualitative account’s claim to relevance in some broader context 
(Schram, 2003).   
Ethical Considerations 
Ethical considerations were taken into account by the researcher throughout all 
phases of this study and operated, to the best of his ability, at the highest standards of 
ethical practice to maintain the participants’ privacy and a value-sensitive approach to the 
research. In order to decrease any potential or unintended risks to the participants, the 
researcher adhered to all procedures outlined by the IRB of both Teachers College, 
Columbia University and the New York City Department of Education. The researcher 
informed participants about the study’s purpose and asked them to sign an Informed 
Consent Form to participate. Their participation in the study was on a purely voluntary 
basis.  
Data generated from surveys, interviews, and the VEI Exit Survey were 
confidential and preserved in a private and secure space designated for these materials in 
the researcher’s office. The data used pseudonyms for all participants to ensure the 
preservation of their anonymity. The researcher will safeguard the data for 3 years after 
the conclusion of the dissertation, at which time the data will be shredded and destroyed.  
Limitations of the Study 
This study contains certain limiting conditions, some related to the common 
critiques of qualitative research methodology in general and some inherent in this study’s 





and minimizing their impact. The unique features of qualitative research methodology 
present potential limitations in its usage. 
Because the analysis conducted by the researcher ultimately rests with the 
thinking, choices, and overall subjectivity of the researcher, qualitative studies such as 
this study are limited. Therefore, an overriding concern was that of researcher bias, 
framing as it does assumptions, interests, perceptions, and needs. One of the key 
limitations of this study was the issue of subjectivity and potential bias regarding the 
researcher’s employment in the financial industry for over 35 years, an adjunct lecturer in 
economics and finance for 28 years, and as a doctoral candidate in education.  
Recognizing these limitations, the researcher took the following measures. First, 
he acknowledged the research agenda and stated the assumptions to each youngster prior 
to the start of the interview. To reduce the limitation of potential bias during data 
analysis, the researcher used only numbers, not names, so as not to associate any material 
or data with any particular individual. To address the problem of the participants’ 
reactivity, the researcher made a conscious attempt to create an environment that was 
conducive to open dialogue.  
Aside from the issues pertaining to bias and reactivity, a further major limitation 
of this study was that the research sample was restricted. Therefore, a critique of this 
research may be the limited possibility of generalizing this study to other adolescents. 
Although generalizability was not the intended goal of this study, what the researcher 
addressed was the issue of transferability (Lincoln & Guba, 1985). The researcher 





detailed information on the context and background of this study can be applicable and 
applied appropriately in other contexts.  
It is important to note that all the surveys used in this study, as with all surveys, 
are subject to multiple sources of error which are not possible to quantify or estimate, 
including possible errors associated with questionable wording and choice of response 
options. 
Finally, to address these and potentially other unexpected limitations, the 
researcher consulted with his faculty advisor and adhered to all recommendations that the 
advisor offered. 
Chapter Summary 
This chapter provided a detailed description of this study’s research methodology. 
Utilizing qualitative case study methodology, this study explored with a sample of high 
school students their perceptions of how financial literacy programs can positively affect 
their educational experience, provide new insights, and inform high school financial 
literacy education practice. The participant sample consisted of 19 high school students. 
Data collection methods utilized for this study included a survey, individual interviews, 
and the VEI Exit Survey. The researcher reviewed the data as well as emergent themes 
against the literature. The researcher accounted for credibility and dependability through 
various strategies, including three different methods.  
The researcher conducted a review of the literature to devise a conceptual 
framework for the design and analysis of the study. Through a comparison with the 





educational practice and further research. The intent was that this study would contribute 
to the understanding of how adolescents perceived and benefited from financial literacy 
education. Additionally, ideally, this study will be of value to educators who are 










PRESENTATION OF FINDINGS 
 
The purpose of this study was to explore with a sample of high school students 
their perceptions of how financial literacy programs can positively influence their 
educational experience. The researcher believed that a better understanding of this 
phenomenon would allow educators to proceed from a more informed perspective in 
terms of designing and facilitating adolescents’ financial literacy educational programs.  
The purpose of this chapter is to present the findings of this study by organizing 
the data from various sources (surveys, interviews, and a third-party survey) into 
categories to produce a readable narrative, which tells the “story” of the research. 
Specifically, this chapter presents findings obtained from a survey, 19 in-depth one-to-
one interviews, and responses from a third-party survey conducted with over 1,000 high 
school students across America who were not directly part of this study.  
Following is a discussion of the data, with details that support and explain each 
research finding of this study. To address each of the research questions, the researcher 
obtained key findings from a survey completed by all 19 participants and follow-up 
interviews with them. By way of “thick description” (Denzin & Lincoln, 2008b, 2008c), 
the researcher set out to document a broad range of participant experiences, thereby 





reality of the participants. The emphasis throughout is on letting participants speak for 
themselves.  
This first section focuses on the survey prepared by and conducted with each 
participant as well as the interviews conducted by the researcher with each participant. 
Illustrative quotations taken from interview transcripts portray multiple participant 
perspectives and capture some of the richness and complexity of the subject matter. The 
next section includes the VEI survey, which consists of questions prepared by the 
researcher and conducted by VEI, along with the survey and interview data conducted by 
the researcher, to augment and solidify the findings of the study.  
Survey and Interviews Conducted and Prepared by Researcher 
Finding 1 
In response to what financial literacies adolescents possess, a majority of 
participants correctly answered questions on financial analysis, cash management, 
investment management, and most questions on general financial topics. 
Survey. The researcher conducted a survey to determine participants’ actual 
knowledge of financial literacy concepts from among the following categories: financial 
analysis, specifically computing financial calculations; cash management, specifically 
knowledge about credit scores; investment management, specifically financial products 
and portfolio management concepts; and general financial topics, specifically influences 
on portfolio valuation such as inflation, compounding, and time value of money. There 
was no time requirement; each participant was given as much time as needed to answer 





able to answer correctly questions on financial analysis, cash management, investment 
management, and most questions on general financial topics (see Appendix L).  
Subsequent to the survey, the researcher reviewed individually with each 
participant the questions asked on the survey to determine if they understood the 
questions and if they had any concerns with the wording or interpretation of any of the 
questions asked in the survey. No concerns or issues noted.  
Finding 2 
In response to how adolescents’ financial literacies are connected to their own 
experiences, participants described their experiences in confronting the financial 
challenges of adulthood that awaits them by utilizing saving and investing, managing 
expenses, or cash management.  
Survey. The researcher first conducted a survey of the 19 participants to find out 
background information about their own experiences with financial decision-making 
responsibilities. The survey revealed 53% and 27% of the participants indicated their 
mother alone or parents, respectively, were responsible for decisions about money at 
home, and none of the participants indicated their father alone was responsible for 
decisions about money at home. Further, 74% of the participants indicated they had an 
allowance or a budget, and the majority were aware of various financial products. Finally, 
a majority of participants indicated that they currently hold or plan to hold savings 
accounts and credit cards, while 53% of the participants identified product-specific 
information as influencing their decision in selecting among various financial products 





Interviews. Subsequent to the survey, the researcher interviewed each participant 
individually. The researcher asked participants open-ended interview questions to 
ascertain the connection of their financial literacies to their own experiences. In response, 
all 19 participants conveyed a recurring theme on being prepared to confront the financial 
challenges of adulthood that soon awaits them either by focusing on the goal of saving 
and investing, which represented approximately 37% of the participants; managing 
expenses, which represented approximately 42% of the participants; or cash management, 
which represented approximately 21% of the participants.   
Below are selected quotes that captured the essence of the theme of being 
prepared to confront the financial challenges of adulthood that soon awaits them by 
focusing on the goal of saving and investing:  
     So in high school I feel that you’re like a few years away from college from 
independence, so I feel like for you to learn about money management and how to 
conserve and save your money I feel like that’s an important skill to have in 
college. (Participant #5) 
 
     And for me I have a goal set that I want to purchase a laptop. And for that I 
need to save up money. And so instead of having the money with me I put it in 
my bank or I give it to my mom and they would just save it for me, so that I don’t 
have to be tempted to spend that money. (Participant #12) 
 
Below are selected quotes that captured the essence of the theme of being 
prepared to confront the financial challenges of adulthood that soon awaits them by 
focusing on the goal of managing expenses:  
     So like some of us like me, I would make like an Excel chart and track what I 
buy from like a card or like cash, so I know where my money is going and also 
like that can help me with like the future. I know there are like different apps that 








     It’ll be difficult for me to I guess go to a college without a loan and start saving 
right now, so it will help me in the future to lower the loans and to be—it’s a way 
to be more—it’s having self-control on what I should do and how to achieve my 
goal in the best way possible. (Participant #8) 
 
     So every day you make a financial choice, a financial decision on whether to 
do one thing and how it affects—their life is based on decisions and…. If I really 
need a coffee then—I don’t really drink—I don’t drink coffee but just out there…. 
Or yeah, then I’m going to get a coffee but if I feel like—because everything adds 
up at the end of the day, so at the end of the week, if you buy four cups of coffee, 
that’s already $6 on four days. And those $6 could go on raising money for a car 
or I don’t know…. (Participant #10)  
 
Below are selected quotes that captured the essence of the theme of being 
prepared to confront the financial challenges of adulthood that soon awaits them by 
focusing on the goal of cash management: 
     So I think it’s important that people need financial literacy so they can know 
that, money is not to be wasted, but it is to be used in like a good manner. 
(Participant #1) 
 





In response to how adolescents acquire literacies they perceive necessary to 
become financially literate, participants indicated that they either experiment on their 
own, participate in personal real-world experiences, learn from teachers, or learn from 
other students.  
Survey. The researcher conducted a survey to find out about participants’ 
attitudes outside of school primarily regarding spending and saving. Approximately 95% 
of participants indicated that before they spent, they considered if they could afford it and 
approximately 89% of participants did not tend to live for today and let tomorrow take 





satisfying than saving for the long term; and approximately 84% participants paid bills on 
time (see Appendix L). 
Interviews. After conducting the survey, the researcher specifically focused on 
addressing the research question by interviewing each participant individually to 
understand how participants attempted to acquire literacies they perceived were necessary 
to become financially literate. In response to the research question, participants described 
that they attempted to learn what they perceived they needed to become financially 
literate either by learning from personal experiences or by learning with and through 
dialogue with teachers or students. Examples of personal experiences included watching 
television, searching on Google, speaking to a banker, or attending a seminar at the Y. 
Examples of learning with and through dialogue with teachers included participative, 
collaborative, and contextual teaching strategies, and through students included a non-
traditional pedagogy that facilitates collaborative learning solely among students. 
Below are selected quotes that captured the essence of the theme of understanding 
how participants attempted to acquire literacies they perceived necessary to become 
financially literate by focusing on the goal of learning from personal experience through 
experimentation:  
     So mostly on TV they have the news and they have programs that teach you, I 
forgot, I’m not really—I don’t recall what the name of the one show was, but 
there was this lady and she was—she pretty much explained how to financially—
how to be financially good and I don’t remember her name, but she did a really 
good job at explaining things such as like, how to not be in debt and how to worry 
about your student loans and interest rates and, you know, and how to pay them 
off. And so I think it shows help—I think TV helps—I definitely think reading 
helps because every day you can learn something from the newspaper, from the 







     I mean I learned a lot of it in school since I go to, I guess a finance high 
school, it kind of, that kind of helped me. And I guess if I had any outstanding 
questions from class or something, I would go ahead and Google it or look it up in 
the textbook or something. Or if—but I would—sorry I’m just saying that a lot of 
the knowledge that I’ve gained I gained from class. (Participant #11) 
 
     So I think in classes you have to look at the materials you are learning and see 
how am I going to apply this in my life. So if they are teaching you how to write a 
check, there is a good chance you’re going to write a check when you’re an adult 
paying bills and that sort. So you have to see how you could apply this to your 
life. (Participant #16) 
 
Below are selected quotes that captured the essence of the theme of understanding 
how participants attempted to acquire literacies they perceived necessary to become 
financially literate by focusing on the goal of learning from personal experience through 
real-world experiences:  
     So what I do is sometimes when I go to a certain place that I know where I can 
gain knowledge from, [Indiscernible] [0:04:19] for example I recently when I 
opened up like a bank account, right, I was talking to a banker, right. So when I 
see something—when I see a professional like that, I take the opportunity to like 
ask them questions about what they do, what they would recommend, just any 
advice they would give me about what they think it’s—whether they think that 
that profession or that field is good or if they would recommend it to anyone else. 
Also like for example, the school, they give a lot of opportunities like I mentioned 
before, they have like a speed interviewing thing where we get to talk to other 
professionals and ask them questions about what they do and stuff like that. 
(Participant #9)  
 
     I remember when I took there’s Y seminar called playing the stock market 
game, so I feel that that was almost like a real-life experience. Where you get 
money you get virtual money and then you invest into stock market with the real 
stock market so you get a feel of how—so there’s a rewarding sense where you 
see your money fluctuate or you take a hit. And I feel that most times when high 
schools give financial literacy courses, probably economics so, which doesn’t 
really help you right now. (Participant #5) 
 
     Yeah. So I always say that I’m very fortunate to start working ever since my 
sophomore year’s summer. I applied through a summer program that the 






earn a minimum wage. And then by doing that I feel like—so when you work in 
an environment and when you have to spend your time and force yourself to wake 
up in the morning to go to work to do whatever it is that you have to do, and then 
by the end of the day you get money back, I think that’s when I feel that money is 
important and that when I spend it I’m like spending the time that I worked for. 
(Participant #19)  
 
     I think I gained it through the school because we have—ever since we were 
freshmen, we had to take business classes and learn everything. And then we have 
jobs as soon as we turned juniors, so we’re always around it. And then I gained it 
through experiences. If you go on job shadows and stuff, they teach us new things 
that we don’t know before…. And where I learned that was like mostly fun, 
would have to be like, classes like VE like when we just come in and we just do, 
like, we have a real work environment rather than just feeling like random normal 
class doing normal work. (Participant #13) 
 
Below are selected quotes that captured the essence of the theme of understanding 
how participants attempted to acquire literacies they perceived necessary to become 
financially literate by focusing on the goal of learning with and through dialogue with 
teachers:  
     Yeah, I mean I think that the teacher could ask the students what they want to 
know and then they can build the lessons around what the students want to know 
so that whatever, like if someone wants to know about saving or someone else 
wants to know about stocks, the teacher can cover savings and stocks, and so 
students will get the information that they really need. (Participant #3) 
 
     So I think the greatest way to know about financial literacy is to know what is 
going on in the world first and then take courses, because you won’t understand 
it—distill down unless you understand the full magnified scope of it…. I think 
stories tell a lot more than a video can ever say…. So in tenth grade personally I 
had a teacher who was very open about his life. He worked on Wall Street and 
something happened and he couldn’t work on Wall Street anymore. And he said 
these were the parallels I had to go through and this was the mistake that 
eventually ended my career. (Participant #4) 
 
     And then I know for myself, I grab more information if I feel like it’s worth 
knowing. So I would, if I were the teacher, I would tell the students like, this 
matters to you because, so and so, and—yeah. Well, I feel we should start with 
bank accounts. And I think it’s—you can get a debit card at like fourteen. And 
that’s like close to the age when you’re starting. So I’m assuming in my teaching 
of freshman class. So we’ll start with bank accounts. It’s something that they 





Below are selected quotes that captured the essence of the theme of understanding 
how participants attempted to acquire literacies they perceived necessary to become 
financially literate by focusing on the goal of learning with and through dialogue with 
students:  
     So I think we can design the course, like a course rather than like, not a course 
but a laboratory thing. So not only learning what is financial literacy, but actually 
practice it with like a numbers and situations and like maybe we can play a game 
with it…? Yes, so for the role play, it would be better for all high school students 
to participate. So, like one student can be a banker and another one can be a 
customer, so they get the connection between them all, and they don’t feel the 




In response to what factors adolescents perceive have impeded their progress in 
becoming financially literate, obstacles described by participants included irrelevant 
instruction, unenthusiastic teachers, unrealistic assumptions by others, and unrealistic 
societal expectations. 
Survey. The researcher first conducted a survey with the participants to find out 
various personal challenges that have impeded or currently impede their progress in 
becoming financially literate. Findings of the survey showed that participants identified 
among many impediments the following to becoming financially literate: family 
upbringing and childhood experiences, spending, living within your means, lack of 
confidence, social expectations, and knowledge.  
Interviews. After conducting the survey, the researcher interviewed each 
participant individually to focus more specifically on the specific factors participants 
perceived impeded and/or continue to impede their progress in becoming financially 





communication as a barrier to becoming financially literate; specifically, approximately 
42% of participants described teachers not providing participants the opportunity to apply 
their knowledge and make connections to their everyday lives, while approximately 16% 
of the participants spoke about teachers being ineffective in facilitating participative 
educational methods.  
The remaining 42% of the participants described cultural and societal factors as a 
barrier to becoming financially literate. Specifically, approximately 32% participants 
describe how habits formed, often during their upbringing, and marginalized their 
financial literacy experiences; approximately 5% of the participants spoke about how 
assumptions made by family, mentors, and teachers alienated the learning process; and 
approximately 5% of the participants spoke about the negative effect of societal 
expectations. 
Below are selected quotes that captured the essence of the theme of understanding 
what factors adolescents perceived have impeded their progress in becoming financially 
literate, by focusing on communication through irrelevant instruction:  
     To me I prefer a more like a hands-on experience; maybe bring in somebody 
else or actually take a trip to the bank or something. I think it grabs my attention 
more than just a traditional teacher standing in front of me and just speaking to 
me. So I would like to experience it like hands-on. I think that would be better 
than just a person standing in front of me and telling me about it. (Participant #2) 
 
     And what most schools try to do or at least attempt to do but they can’t get it to 
successfully run is that they are having people with no background in business or 
very little background in business teach financial literacy courses at a high school 
where there is no resources. (Participant #4)  
 
     So I think that the way for high school to go about it is to be more interactive 
with the students and to provide these on-hand activities or seminars rather than 






Below are selected quotes that captured the essence of the theme of understanding 
what factors adolescents perceived have impeded their progress in becoming financially 
literate, by focusing on communication because the teacher was unenthusiastic: 
     I just feel like if the teacher is very enthusiastic about what they are teaching, it 
would help me be more engaged and I wouldn’t zone out, yeah. (Participant #3) 
 
But when they come and they usually just stand in front of the class and like 
press a button on a PowerPoint and there’s usually, it’s like really dry and boring 
to me, but—they didn’t seem like they cared about what they were talking about 
that's why. I feel like when the teachers stand in front of the room and just like 
talk about what’s on their screen, it doesn’t seem like they care, it seems like they 
just want to load you with information. (Participant #11) 
 
If a teacher says we’re going to learn about finance, it’s not like a “Yay!” We 
feel like it doesn’t relate to us, and so we stay away from it. Well, like most 
people, I didn’t think it pertained to me. (Participant #14) 
 
Below are selected quotes that captured the essence of the theme of understanding 
what factors adolescents perceived have impeded their progress in becoming financially 
literate, by focusing on cultural and societal factors such as how habits formed 
marginalized their progress: 
Yeah, I feel like one of the biggest things is the way you think. Like the reason 
why some people—like for me I come from a low economic background. And I 
feel like the reason why some of us are in that situation is because of the way we 
think. So like yeah. If we had a different mentality about financial literacy and 
just money in general, we would be in a different—I think that maybe having like 
one-on-one interview or something like that or having just like a workshop where 
we actually talk about you know things like that. (Participant #9) 
 
At first, I felt like it wasn’t important to do when I came into high school. And 
like you have to overcome like you don’t—you’re not caring about things, like 
you have to care about things when you’re learning about it. (Participant #13)  
 
One of the problems would—I think one of the general things that I had to face 
was sort of, like I said I think a lot of students or people in general have to do with 
the fact that for most of their childhood they sort of don’t really get told a lot 
about what they’re going to need to know in the future. And so that lack of sort of 





maybe don’t even go into trying to find out more, because they don’t even know 
they need to know. (Participant #18)  
 
Below are selected quotes that captured the essence of the theme of understanding 
what factors adolescents perceived have impeded their progress in becoming financially 
literate, by focusing on cultural and societal factors such as assumptions that alienated the 
learning process:  
     I definitely think family and mentors because sometimes families expect you 
to do or be some sort—some sort—some sort—some sort and type of way and 
then you have to kind of guide yourself to live up to that expectation. (Participant 
#10) 
 
     I think, you know, being young and not having the experience of being 
financially independent, that’s something that comes into play. So, you know, a 
lot of the times scenarios you’re not able to understand as well as the teachers 
explain it, because their lifestyle with being financially independent versus you is 
a little bit different. So that’s something that comes into play and also some of the 
classes aren’t the most enjoyable, but once you get the hang of it that’s something 
you could easily do when you learn the context. (Participant #16) 
 
Below is a selected quote that captured the essence of the theme of understanding 
the factor adolescents perceived have impeded their progress in becoming financially 
literate, by focusing on cultural and societal factors such as social expectations and the 
need to overcome them:  
     I guess the biggest challenge is the social expectation of following the trend 
where anything that comes out you should be on top of it and you should always 
have it—you should always buy it. But as times fades out, those I guess trends 
sort of move on and it just left you with like an empty—you just wasted the 




In response to what adolescents perceived they needed to learn to become 
financially literate, participants described practical uses of cash management, hands-on 





Survey. The researcher conducted a survey with the participants to find out 
information about the learning needs of participants in becoming financially literate. 
Survey questions included from whom they learned financial topics, effective ways to 
learn, and experiences of virtual enterprise and impact on financial literacy education. 
Findings of the survey showed that participants identified learning financial topics most 
strongly from high school courses, particularly VE, and personal financial experiences. 
Effective ways to learn about managing money were most prominently formal courses or 
schooling, while less than half indicated the internet or the computer. Finally, the learning 
experiences from VE and their importance to financial literacy education were most 
common in showing the importance of combining knowledge and practice as well as 
learning about skills to be financially literate.  
Interviews. After the survey was conducted, the researcher interviewed each 
participant individually to focus more specifically on the specific attributes/enablers 
participants perceived they needed to learn to become financially literate. The survey 
revealed that 31% of the participants described the practical aspects of learning about 
cash management, and 47% of the participants described the practical aspects of learning 
by hands-on or, stated differently, the actual use or doing of something. Eleven percent of 
the participants described the practical aspects of learning about college preparation, and 
11% of the participants described the practical aspects of learning by providing general 
information or an overview of information necessary to learn to become financially 
literate. See Table 2 for a sample of the Interview Responses for Research Question #3b; 











Below are selected quotes that captured the essence of the theme of understanding 
what adolescents perceived they needed to learn to become financially literate, by 
focusing on practical uses of cash management: 
     And with me coming from a middle-class family I think it’s important that I 
need to learn how I could like use my money in a good way, because I learned 
from childhood that you know, money isn’t always to be spent, it could be put off 




INTERVIEW RESPONSES  
Research Question #3b        Learning Needs
AE = Attributes/Enablers
PR = Practical 
PR-1 Cash Management   PR-2 Hands On 
PR-3 College Preparation PR-4 Informational 

























     Because as soon as we’re turning eighteen, we’re getting credit cards and all 
those stuff, and if we just go and use and we don’t know what’s going to happen 
then it can turn out really badly…. And investments, I think taxes because we’re 
starting to work and we’re just looking at all the things that were getting deducted 
and we don’t know what it means, so if they don’t know what it means then 
they’re going to wonder why and then they’re confused. (Participant #13) 
 
     I think being financially literate, you know, there’s lot of basics that they teach 
you so you know how to write a check, what is a W-2, your income statement, 
like some of the basics in income, accounting, that sort. So it’s a lot for your 
personal life, things that you’re going to need even if you don’t—even if business 
and finance is not something you go towards. So yeah, it is for your everyday life, 
things you need on a regular basis. (Participant #16) 
 
Below are selected quotes that captured the essence of the theme of understanding 
what adolescents perceived they needed to learn to become financially literate, by 
focusing on practical aspects of hands-on learning: 
     So I think I try to appeal to them first…. And then from there on I say—get 
more hands-on learning incorporate technology and all that. (Participant #2)  
 
I think it would be having people like—we can go on like field trips, so like 
different colleges and like ask students like, “Hi, how do you manage your 
money?” Or like go to like Wall Street and talk to people who work, who actually 
do work in the field, like budgeting and like advising people, which stocks to buy, 
also that could really help. (Participant #7) 
 
I guess I would start with everyday, I guess, occurrences, like go like 
depositing money, taking out money because a lot of people—a lot of kids when 
they graduate high school, they’re going to have jobs, right. And they don’t even 
know how to write a check or how to balance a checkbook or they don’t even 
know how to do a—I can’t think of any of it. (Participant #11) 
 
     Maybe I think the virtual enterprise class, like a fake company that you run in 
school to make them have the real experience is important. (Participant #19) 
 
Below are selected quotes that captured the essence of the theme of understanding 
what adolescents perceived they needed to learn to become financially literate, by 







     Probably interest rates and loans because, as I said, you’re going to enter 
college and you’re not always going to have the amount of money that you have 
right now to attend college…. And when a student realizes that it’s useful for 
them that they’ll want to spend the time to learn it. (Participant #5) 
 
     So that would be more focused on how you budget your everyday life so, 
because for high school students, they are moving on to college life so for college, 
your mom not going to budget money or just get everything planned for you, so 
you need to learn how you spend and where you spend your money. (Participant 
#6) 
 
Below are selected quotes that captured the essence of the theme of understanding 
what adolescents perceived they needed to learn to become financially literate, by 
focusing on general information or an overview of information:  
     Classrooms work, but you’re in a room with a whole bunch of kids and so you 
don’t really have that one-on-one. And I also think a combination of one-on-one 
videos because I feel students really gravitate towards videos and electronics….  
It wouldn’t be super-informational all at once because then students would get 
bored. (Participant #14)  
 
It’s just more like that experience will let them realize, especially coming from 
like a low-income family and you’re going to college, will realize like how much 
the struggle could be, yeah. I feel like having like just—not like—so just like the 
basic knowledge of financial literacy helped me like a lot, just like on knowing 
same—it’s like the same thing I’ve been saying, like budgeting and knowing what 
I need to spend it on. (Participant #17) 
 
VEI Student Exit Survey. As previously mentioned, VEI is an in-school 
business simulation where students create and manage businesses intended to replicate 
the structures and practices of real-world firms and corporations. Through their 
participation, students gain much experience working in a company and having the 
opportunity to be better prepared by possessing career readiness skills. In addition, 
students attend local, national, and global trade shows and competitions in which they 





The VE program includes several educational practices that research has shown 
can benefit students’ academic and career preparation. Specifically, several education 
reformers have found that integrating work with other outside-of-school experiences 
along with classroom learning helps engage students in their studies and allows them to 
develop job-readiness and workplace skills through these learning experiences (Hamilton, 
1990; Hughes, Bailey, & Mechur, 2001; Jobs for the Future, 1994; Stasz & Kaganoff, 
1997). Work-based learning is central to the VEI program since it replicates real 
businesses in structure and practice by setting up the classroom like an office with several 
departments. Examples of departments include Administration, Accounting, Design, 
Human Resources, and Sales/Marketing. The class selects a CEO, and a vice president 
oversees each department. Departmental tasks include establishing payroll procedures, 
creating a business plan, designing a sales catalogue, paying rent and electricity, 
conducting an employee evaluation, sending invoices, and purchasing items from other 
virtual firms. VE uses a student-centered approach to learning that emphasizes project-
based cooperative learning. Students work in teams to make decisions about how to run 
their corporation. For example, they decide which products to market and create a 
business plan. There is wide consensus that these pedagogical strategies improve the 
engagement and learning of students (Castellano, Stringfield, & Stone, 2003; Kaufman, 
Bradby, & Teitelbaum, 2000; Useem, Neild, & Morrison, 2001). 
The researcher engaged with VEI not to study the impact that VEI has on its 
students. Rather, the researcher sought to expand beyond the 19 participants of this study 
to learn their views about financial literacy education. The researcher provided the 





the questions prepared by the researcher and conducted by VEI, collecting responses 
from over 1,700 high school students across America. The questions in the survey 
addressed the extent to which students felt that their virtual enterprise experience 
contributed to their financial literacy education. The findings from the VEI survey are 
included in Table 3 with previous survey and interview data related to the other research 
questions in order to augment and solidify this study.  
Survey questions included students indicating if in VE multiple perspectives and 
ways of thinking are valued and if the culture and prior knowledge students bring to VE 
are important and valued. In addition, students were asked if VE helped them develop 
financial literacy skills and if VE increased their ability and confidence to act on their 
financial knowledge. Finally, students were asked what the biggest difference was 
between their VE experience and other courses, what element of VE best helped to 
increase their ability and confidence in financial literacy, and how VE can improve to 
help students increase their ability and confidence to act on their financial knowledge.   
The findings of the VEI survey showed that 84% of students agreed that in VE, 
multiple perspectives and ways of thinking are valued, while 81% of students agreed that 
the culture and prior knowledge they bring to VE are important and valued. In addition, 
76% of students agreed that VE helped them develop financial literacy skills, while 75% 
of students agreed that VE increased their ability and confidence to act on their financial 
knowledge. In response to the biggest difference between their VE experience and their 
other courses, 33% of students referenced the following phrases: “Business,” “Student,” 
and “Experience.” In response to what element of VE best helped to increase their ability 





12% “Financial” and 11% “Learning.” Finally, in response to how VE can improve to 
help students increase their ability and confidence to act on their financial knowledge, 
24% of students referenced the following phrases: 13% “Financial” and 11% “Students.” 
 
Table 3. VEI Student Exit Survey 
 
  
VEI Student Exit Survey - Extent VE Approach Contributed to their Financial Literacy Education                                     RESPONSES TOTAL RESPONSES
                                           QUESTIONS AGREE DISAGREE NOT SURE ANSWERED SKIPPED
26) Indicate your agreement with the following statements:
          a) In VE, multiple perspectives and ways of thinking are valued 84% 7% 8% 1670 103
          b) The culture and prior knowledge students  bring to VE is important and valued 81% 8% 9% 1670 103
28) VE helped me to:        
              Develop financial literacy skills 76% 13% 11% 1670 103
31) Indicate your level of agreement with the following statement:
             VE has increased my ability and confidence to act on my financial knowledge 75% 13% 11% 1670 103
27) What is the biggest diference between your VE experience and your other courses? 1047 726
                                          MOST IMPORTANT PHRASES RESPONSES
          "Business 11%
          "Student" 11%
          "Experience" 11%
          "Learn" 9%
          "Courses" 8%
32)What element of VE best helped to increase ability and confidence in financial literacy? 895 878
          "Financial" 12%
          "Learning" 11%
          "Finance" 7%
          "Money" 5%
          "Taxes" 8%
32)How can VE improve to help you increase ability & confidence to act on financial knowledge?  840 933
          "Financial" 13%
          "Students" 11%
          "Finance" 7%
          "Accounting" 5%






This chapter presented the five findings revealed by this study. The findings 
corresponded to the research questions. Data from a survey, individual interviews, and a 
survey with questions prepared by the researcher and administered by a third party 
revealed participants’ backgrounds and perceptions of financial literacy education. As is 
typical of qualitative research, extensive excerpts from interviews with the participants 
are included in this study. By using the participants’ own words, the researcher aimed to 
build the readers’ confidence by accurately representing the reality of the persons and 
situations studied.  
The intent of this study /was to contribute to the understanding of the needs of 
urban youth, the issues and challenges they face, and the lack of available resources, so 
that more opportunities can be available to them and providers of financial literacy 
education can better understand their needs. This will enable generations of adolescents 
to have the financial literacy skills and economic empowerment to take their place as 
independent adults and effective citizens. 
Observations by the researcher regarding the review of the data revealed that 
participants emphasized how financial literacy interventions should include a focus on 
their own experiences rather than solely on knowledge acquisition. Although the 
researcher asked participants to share their own experiences in financial literacy 
education, no assumptions should be made of a lack of knowledge of financial literacy 
since most participants in this study did possess knowledge of topics in financial literacy. 





relevancy of these topics to them, which can lead towards positive reinforcement of 
learnings and attitudes.  
While the measurement of positive outcomes of financial literacy programs for 
adolescents is important, this research revealed that effective processes in financial 
literacy program implementation are also an important part of effective programming. 
Thus, interventions must incorporate opportunities that allow not only educators but also 
the adolescents themselves to provide input into the program delivery and structure. From 
the literature reviewed and the participant interviews conducted, it is evident that the lack 
of these adolescents’ opinions and views—overlooked in the drive to demonstrate proof 
of financial literacy program effectiveness, with its focus on benchmarks and measures—
in fact appears to undermine the effectiveness of their financial literacy educational 
experience. While program standards are important, the objectives of those standards 
should not be limited to increasing financial knowledge, confidence, and skills. Rather,  
as this study suggested, it should include the practicability of financial knowledge, 










Chapter V  
ANALYSIS, INTERPRETATION, AND SYNTHESIS 
 
The purpose of this study was to explore with a sample group of adolescent 
participants their perceptions of how financial literacy programs can positively influence 
their financial literacy educational experience. The knowledge generated from this study 
will hopefully afford new insights and inform providers of adolescents’ financial literacy 
educational programs. 
The researcher collected qualitative data by conducting in-depth interviews and 
supportive data from one survey that was prepared and conducted by the researcher and a 
second survey prepared by the researcher and administered by VEI. The participants in 
this study were 19 high school students in their senior year. The data were coded, 
analyzed, and organized by research questions, followed by categories and subcategories 
guided by the conceptual framework, as depicted in Chapter II. The study addressed the 
following three research questions:  
1. What financial literacies do adolescents possess? How these financial 
literacies connect to or leveraged by their everyday lived experiences?  
2. How do adolescents attempt to gain the financial knowledge, develop the 
necessary financial skills, and acquire literacies that they perceive necessary 





3. What factors do adolescents perceive have impeded and/or continue to impede 
their progress in becoming financially literate? What do adolescents perceive 
that they need to learn to become financially literate?  
Chapter IV presented the findings of this study by organizing data from various 
sources into categories to produce a readable narrative. The purpose of this chapter is to 
provide interpretive insights into the findings of this study in an attempt to reconstruct a 
more holistic understanding. This discussion takes into consideration the literature on 
financial literacy, culturally relevant pedagogy, sociocultural studies, and critical 
pedagogy and culture. The chapter concludes with a reexamination of the researcher’s 
assumptions, previously identified in the first chapter, and a summary that includes a 
comment on the effect of possible researcher bias in interpreting the findings.   
As pointed out below, this study revealed, according to the participants’ interview 
comments, that knowledge of financial literacy provided them with the confidence to 
address the financial challenges of adulthood that soon awaits them. Thus, Analytic 
Category 1 describes this finding “Knowledge of financial literacy is confidence to 
confront your own financial challenges” Analytic Category 1 speaks to Findings 1 and 2.  
The perceived connection between knowledge acquisition and participants’ own 
experiences led participants to an informal dialogue with colleagues and teachers, in 
conjunction with their own personal characteristics and self-directed activities, to 
facilitate their progress in becoming financially literate. Thus, Analytic Category 2 
describes this finding “Acquiring literacies to become financially literate is through 





The perceived connection between knowledge acquisition and participants’ own 
experiences was compounded by the fact that participants encountered various obstacles, 
including irrelevant instruction, unenthusiastic teachers, unrealistic assumptions by 
others, and unrealistic societal expectations, as further impediments to their progress in 
becoming financially literate. Thus, Analytic Category 3 describes this finding “Factors 
impeding financial literacy is due to lack of relevancy.” Analytic Category 3 speaks to 
Finding 4. 
Supports that participants perceived they need or needed to learn to overcome 
obstacles and become financially literate included practical uses of cash management, 
hands-on learning, college preparation, and access to general financial information. Thus, 
Analytic Category 4 describes this finding “Necessary learning to become financial 
literate is to be prepared for the ‘real world’.” Analytic Category 4 speaks to Finding 5. 
Analytic Category 1 
Knowledge of financial literacy is confidence to confront your own financial 
challenges. 
The first research question asked what financial literacies adolescents possess and 
how these financial literacies connect to or leveraged by their everyday lived experiences. 
Based on the results of a survey conducted to determine participants’ actual knowledge of 
financial literacy, the study found that a majority of participants correctly answered a 
majority of questions from among various financial topics. This research question also 
sought to determine from participants how they attributed their knowledge of financial 





interviews, the study found that participants described their experiences in confronting 
the financial challenges of adulthood that awaits them by utilizing saving and investing, 
managing expenses, or cash management. 
Below are selected quotes from participants that captured the essence of their 
confidence that, with knowledge of financial literacy, they can confront the financial 
challenges of adulthood that soon awaits them.  
     But once you are becoming like a senior and want to head on to college 
financial literacy will become very important and you know how to manage your 
money, how to budget your money and just how to deal with expenses and all the 
money that’s coming in and how it is being handled. (Participant #2) 
 
     I think financial literacy is important to me and high school students because it 
is something that we are going to be using, if not in our everyday lives often 
throughout the rest of our lives. (Participant #3) 
 
     I think it’s really important to like know how—like financial literacy what it is, 
because if you don’t know where your money is going, you don’t know like how 
much money you have saved, you never know like—for the future, you can go 
broke. (Participant #7) 
 
     And I feel like financial literacy is also important for high school students, 
because they’re very close to adulthood where they’re going to be getting a job 
and they’re going to probably—it’s probably going to be necessary for them to 
start saving or they’re going to be dealing with money. So I feel like being 
financially literate is something that’s necessary when a student is going to be 
soon—will soon be dealing with money. (Participant #11) 
 
These comments suggested that the integration of adolescents’ everyday 
experiences from outside of the classroom into their in-class educational experiences 
appeared necessary to affect their financial literacy educational experience positively. 
The implication of this perspective is that financial literacy coursework alone cannot 
adequately prepare adolescents for the experience of actually doing it—that is, personal 
financial decision-making. A financial literacy curriculum designed and taught 





realm as their primary domain and mission—do not enable students to appropriate 
meanings to their lived experience and knowledge. Thus, adolescents’ feelings of 
estrangement to learning about financial literacy are often a function of the ambiguity of 
topics presented by educators.  
Adolescents who are learning what they need to be able to do to confront their 
financial challenges can be overwhelmed and burdened in a way for which they are 
unprepared. Learning to confront financial challenges involves complex processes with 
which most adolescents have little familiarity or prior experience. Although lack of 
experience can lead to confusion and even debilitation, this impasse seemed only 
temporary as soon as participants began learning by doing.  
Thus, it was not the various personal backgrounds and/or characteristics that 
participants first brought with them to school that affected their outcomes, as noted in 
responses to questions appearing in the survey about their personal background. Rather, it 
is what happened to them once they arrived at school. In the interviews cited above, 
participants often described the impact that their knowledge of financial literacy afforded 
them at school by working as paid or unpaid interns and attending non-traditional 
participatory courses such as the VE course. Those experiences, coupled with coursework 
in topics about financial literacy, appeared to have empowered participants to develop 
their own identities and voice; it encouraged agency to confront their financial 
challenges, resulting in expressions of confidence during the interviews about how their 
knowledge of financial literacy would help them confront the financial challenges 





Adolescents possess valuable knowledge and insights about themselves, their 
needs, and their interests, yet their voices are absent from most discussions on financial 
literacy. Their voices and views should be included in the design of financial literacy 
educational programs to demystify the structure and process while, at the same time, not 
sacrificing the required content of topics in financial literacy. Proponents of alternative 
approaches to education or non-traditional participatory pedagogies have argued that 
when adolescents contribute their voice to the teaching and learning process, they will 
feel less isolated, be more likely to succeed in possessing the necessary knowledge of 
financial literacy, and be better able to connect their literacies to their everyday 
experiences. For example, Danforth and Smith (2005) argued that progressive 
educational models enable adolescents to learn best through a practical expression of 
their knowledge, as a different way of introducing opportunities for adolescents’ 
participation. By offering a range and variety of critical literacy practices, adolescents 
will receive opportunities to engage in and capitalize on their multiple learning styles and 
diverse identities and personalities.  
Analytic Category 2 
Acquiring literacies to become financially literate is through informal learning. 
The second research question asked how adolescents attempt to gain financial 
knowledge, develop necessary financial skills, and acquire literacies that they perceive 
are necessary to become financially literate. This research question sought to uncover 
how adolescents go about acquiring the knowledge, skills, and literacies they perceive 





participants’ interview comments that participants went about acquiring what they 
perceived they needed to become financially literate by experimenting on their own, 
participating in personal real-world experiences, learning from teachers, or learning from 
other students.  
Below are selected quotes that captured the essence of the theme of how 
participants attempted to acquire financial knowledge to become financially literate 
through informal learning:   
     Personally I would like to learn more how to build and build on my credit. You 
know I know the basic stuff like prepaid credit cards and stuff like that. But I 
would like to know more about how to improve my score and get it to be as high 
as I can—it can be. (Participant #2) 
 
     So I always—now I’m always on The Economist and The Wall Street Journal 
and I’m learning about different things that is happening in the industry and I’m 
learning about current events. So I think the greatest way to know about financial 
literacy is to know what is going on in the world first and then take courses, 
because you won’t understand it—distill down unless you understand the full 
magnified scope of it. (Participant #4) 
 
     So I think we can design the course, like a course rather than like, not a course 
but a laboratory thing. So not only learning what is financial literacy, but actually 
practice it with like a numbers and situations and like maybe we can play a game 
with it? (Participant #6)  
 
     So when I see something—when I see a professional like that, I take the 
opportunity to like ask them questions about what they do, what they would 
recommend, just any advice they would give me about what they think it’s—
whether they think that that profession or that field is good or if they would 
recommend it to anyone else. (Participant #9) 
 
     And so I think it shows help—I think TV helps—I definitely think reading 
helps because every day you can learn something from the newspaper, from the 
book, also mentors such as teachers, of course classes are very helpful. 
(Participant #10) 
 
     And where I learned that was like mostly fun, would have to be like, classes 
like VE like when we just come in and we just do, like, we have a real work 






     Yeah. A simple Google search, type in financial literacy, YouTube videos will 
pop up. Companies that have videos or booklets and magazines teaching you, 
reading up on it yourself, I would say they should do that. And then I know for 
myself, I grab more information if I feel like it’s worth knowing. (Participant #14) 
 
These comments suggested that participants engaged in informal approaches such 
as dialogue with others and their own resources to acquire financial literacy. Learning 
informally requires individuals to engage in self-directed activities, either through 
interactions with others or independent of others. Candy (1991) characterized self-
directed learners as individuals who take responsibility for their own learning and do not 
rely on others to tell them what they need to learn, nor do they rely on structured 
programs for their learning. Participants learned what they needed by engaging in 
dialogue with colleagues and, to a lesser extent, in solitary activities. Although 
participants were involved in self-directed activities to help them learn what they needed 
to address their financial needs, most participants mentioned that they received help in 
the coursework they completed. They often described those courses as less structured 
than typical coursework classes.  
Participants’ reliance on informal approaches may be attributable to a limitation 
inherent in traditional top-down courses. When enrolled in such courses, participants 
likely focus on meeting the demands of the coursework rather than looking beyond to the 
potential relevancy of the coursework to which they were exposed and how that 
coursework might subsequently inform their future financial literacy outcomes. Students 
naturally have a tendency toward a perspective of immediacy of application for most of 
their learning. Thus, they tend to enter an educational activity in a problem-centered or 





many participants when they focused on the demands of the coursework instead of the 
application of what they were learning to subsequent practice.  
This idea was expressed in what Knowles (1980) described as having a “readiness 
to learn” and the associated “timing of the learning.” Students must be ready to receive 
the learning and this readiness constitutes a “teachable moment.” Presentation of learning 
should occur with the students’ maturation—for example, with their need to be prepared 
to meet the upcoming financial challenges of graduation from high school. Participants 
completed most coursework with content knowledge of finance, but generally not with 
knowledge relative to the practical aspects of financial literacy. Several participants 
described their struggle with coursework alone to understand how they should go about 
addressing the financial challenges that await them.  
Being financially literate commonly refers to an awareness and understanding of 
financial concepts. Participants expressed a need to know and understand the skills and 
competences to help them use financial products and services appropriately so they can 
make informed choices among various options available to them in the marketplace. 
Experiential learning literally is learning from experience. While it has the potential to be 
a rewarding learning opportunity, the learner should possess the skills to learn effectively 
or expertly guided to gain from the experience (Kolb & Fry, 1975). Skills enabling 
effective experiential learning include the ability to reflect on the experience, analytical 
skills to conceptualize the experience, and decision-making and problem-solving skills to 
apply new ideas beyond the classroom.  
Participative, collaborative, and contextual teaching strategies promote high levels 





are activities designated to make learning fun, engaging, creative, critically reflexive, and 
very different from traditional educational settings. They include collaborative and 
contextual teaching strategies, which promote high levels of interaction and discussion 
among small groups of participants. These techniques ensure students have the best 
possible opportunity to connect what they learn to meaningful action, both inside and 
outside of the classroom. As for the design of such educational programs, there is a need 
to hear the voices of adolescents to make more relevant and realistic their knowledge of 
and experiences with financial literacy. 
Analytic Category 3 
Factors impeding financial literacy are due to a lack of relevancy.  
Question #1 of Research Question #3 asked what factors adolescents perceive 
have impeded and/or continue to impede their progress in becoming financially literate. 
Based mostly on interview comments, the study found that participants encountered 
various obstacles, including irrelevant instruction, unenthusiastic teachers, unrealistic 
assumptions by others, and unrealistic societal expectations. 
A recurrent pattern or theme expressed by participants was the lack of relevancy 
to their personal day-to-day lives and their futures as a major barrier standing in the way 
of becoming financially literate. The following are selected comments made by 
participants during interviews with the researcher, which describes the barriers standing 






     To me I prefer a more like a hands-on experience maybe bring in somebody 
else or actually take a trip to the bank or something. I think it grabs my attention 
more than just a traditional teacher standing in front of me and just speaking to 
me. (Participant #2) 
 
     I remember when I took there’s Y seminar called playing the stock market 
game, so I feel that that was almost like a real-life experience. Where you get 
money, you get virtual money and then you invest into stock market with the real 
stock market so you get a feel of how—so there’s a rewarding sense where you 
see your money fluctuate or you take a hit. (Participant #5) 
 
     And it just helps high school student to be aware of what kind of spending 
habits they should be developing right now and how in the reality that they won’t 
have parents who will have the extra money to support them. (Participant #8) 
 
     I feel like in school sometimes I feel like they just focus too much on like 
giving you information, but sometimes they don’t really focus on how can you 
like really use that information, knowledge and apply it to real-life situations. 
(Participant #9) 
 
     If a teacher says we’re going to learn about finance, it’s not like a “Yay!” We 
feel like it doesn’t relate to us, and so we stay away from it. Well, like most 
people, I didn’t think it pertained to me. But then I feel with my first summer job, 
last summer, I saw that getting money you have to manage it, and you have to 
learn to save or to spend it on things that matter, like needs instead of wants. And 
I'm going to college pretty soon, and I have to do financial aid. And financially it 
won't cover everything, so again I have to know what to spend such as textbooks 
and stuff. (Participant #14) 
 
     I don’t really have much problems in being financially literate, but when 
looking at other students’ perspective I see that some students they aren’t able to 
become financially literate because of money problems such as maybe, like their 
family has to pay rent but they don’t have enough money so the students have to 
go find jobs elsewhere and not have time to study at home, maybe sometimes 
staying up too late doing work just to earn enough for the family and just not 
getting enough sleep to stay awake in class as well. Those are some problems that 
a lot of students face right now and there should be solutions for that. (Participant 
#15) 
 
Most financial literacy programs focus on the same type of financial 
competencies, with few variations between them. Standard topics include money 
management, investing, credit and debit, savings vehicles, banking, and financial 





relevant to them, the findings of this study suggested that participants preferred to focus 
on what they know about finance and build on that knowledge with relevant program 
curriculum content. The findings also found that participants brought with them various 
experiences and views that can contribute funds of knowledge to educators, yet all too 
often, their experiences and views—along with those of many other adolescents —remain 
suppressed. Ethnographic research conducted both inside and outside of schools revealed 
rich language and literacy practices that often go unnoticed in classrooms (Dyson, 2005; 
Fisher, 2003; Heath, 1983; Mahiri, 2004). 
The participants in this study understood formal course and program requirements 
and successfully completed coursework with content knowledge, but not knowledge 
relevant to the practical aspects of the informal expectation of being financially literate. 
The all-too-often unspoken expectation of financial literacy education is to be self-reliant 
to undertake the responsibility of making or locating someone to help with providing 
personal financial decision-making. 
A challenge facing all educators, including teachers seeking to employ alternative 
delivery methods, is the need to ensure that students are equipped to move beyond 
enhancing their core knowledge to include the ability to apply that knowledge in 
practice—to migrate from learning about financial literacy to achieving financial 
capability. Implementation of an effective non-traditional pedagogy requires teachers 
have the following qualifications and characteristics related to content, methods of 






• be well versed in generic financial information, 
• be familiar with national financial institutions and policies as well as local 
institutional practices, 
• be an experienced facilitator familiar with non-traditional participative 
educational methods, 
• have appropriate sensitivity to the challenges faced particularly by urban 
youth who often lead challenging lives, and  
• have an appreciation for and experience with “anti-racist” teaching practices.  
Several participants indicated that only after exposure to relevant out-of-class 
activities, such as internships sponsored by their high school, were they better able to 
develop and maintain their commitment to the knowledge provided in coursework 
dealing with financial literacy. The participants’ experience may be a function of the 
ambiguity of the pedagogy of most financial literacy educators. Although most 
participants were involved in self-directed activities, such as internships, to help them 
learn what they needed to address their impending financial responsibilities, the findings 
of this study suggested that at the start of financial literacy coursework, teachers should 
assist students to begin thinking and being prepared to address their own future financial 
decisions, responsibilities, and undertakings. So, as a student moves forward in classes, 
the student can see the relevancy of what is expected and what lies ahead. There should 
be more opportunities in the design of non-traditional pedagogy to demystify the process 
without sacrificing the intellectual rigor intended to elevate higher-order thinking among 
students. Mechanisms need to be in place to clarify expectations that educators have of 





As previously mentioned, among the obstacles participants identified were 
unrealistic assumptions held by others as well as unrealistic societal expectations. To 
empower students, particularly urban students, educators must learn about and know their 
students in more relevant, practical, and often complex ways (e.g., Ladson-Billings, 
1994; MacGillivary, Rueda, & Martinez, 2004). They must be learners in their own 
classrooms (Michie, 1999). Using the tools of classroom-based research to develop more 
relevant or complex profiles of their students, educators can use their growing knowledge 
of the lives, cultures, and constraints faced by these students to design relevant 
methodologies and curricula. Such inquiry would mean establishing a new approach to 
probe the impact of one’s own teaching, engage in methods that seek to encourage 
ongoing feedback from students and their families, and be prepared to respond effectively 
to that feedback. 
Analytic Category 4 
Necessary learning to become financial literate is to be prepared for the “real 
world.” 
Question 32 of research Question #3 asked what adolescents perceive they need to 
learn to overcome obstacles and become financially literate. Based on interview 
comments, the study found that participants described practical uses of cash management, 
hands-on learning, preparing for college, and access to general financial information.  
A recurrent pattern or theme expressed by participants was their emphasis on 





they described what they need to learn to become financially literate. Some of the 
comments below exemplify this pattern or theme: 
     It is important because you are going to need it sooner or later in life regardless 
of where you go, what you become or what you want to do. You are still going to 
need it. You are still going to need the skills to know what to do with your money, 
how to properly handle it. If you want to get a car or a mortgage, all those 
financial literacy skills are going to come in handy if you learn them on early in 
high school and not learn them while you are in the process of it. So you have like 
a step ahead. You will be a step ahead in the game. (Participant #2) 
 
     I think it should be important to me and all high school students the same 
because we are all going to use that information in like somewhat of the same 
manner. I think we need to learn more about money and like taxes—where all the 
taxes go, how it’s decided that this amount of your paycheck will go towards this 
and that; another portion of your paycheck will go somewhere else. (Participant 
#3) 
 
     So that would be more focused on how you budget your everyday life so, 
because for high school students they are moving on to college life so for college, 
your mom not going to budget money or just get everything planned for you, so 
you need to learn how you spend and where you spend your money. So that will 
be like most, like important for high school students and, that is something they 
can relate to rather than something that they can’t. (Participant #6) 
 
     Yeah, better control my future, so I won’t have to stress out a lot more, you 
know worry about paying my expenses, but paying stuff that I have to pay or like 
being in debt which can stress you out a lot. (Participant #9) 
 
     So it’s a lot for your personal life, things that you’re going to need even if you 
don’t—even if business and finance is not something you go towards. So yeah, it 
is for your everyday life, things you need on a regular basis. (Participant #16) 
 
     I think it’s important right now because I know that in college your spending’s 
would be much more than what you are spending in high school. (Participant #19) 
 
The findings of this study revealed that participants stressed the importance of 
connecting their financial education to personal or “real-world” experiences, which 
played a significant role in their level of interest and perceived relevance to their personal 
lives. The findings also suggested that topics covered in financial literacy programs 





their competencies using knowledge they possess to make informed decisions about 
confronting their financial challenges. Participants indicated that when program content 
included terms they did not understand or could not relate to, they found it difficult to 
maintain interest. Thus, the challenge in engaging adolescents is to find effective ways to 
integrate their world into the subjects that will capture their attention.  
Financial literacy coursework does not fully prepare students for the experience of 
actually doing it—that is, conducting financial literacy decision-making over a lifetime. 
Moreover, aside from necessary skills in decision-making, individual preferences 
regarding concepts such as risk and return over various different stages in life and 
personal circumstances are not teachable. Thus, financial literacy coursework cannot 
prepare students fully to achieve mastery of the necessary skills and level of confidence 
since, compared to other courses taught in the academy, they are less structured, 
systematic, or procedural. 
It is encouraging, however, that participants were motivated to develop financial 
literacy skills to become independent and achieve financial security. They wanted to 
learn more about proper uses of cash, personal learning applications, and preparation to 
meet the financial challenges of paying for a college education, and sources of access to 
obtain financial information. Participants’ connection to employment opportunities made 
available to them through their high school helped them envision themselves 
accumulating savings from income—much of which was earned from part-time 
employment, albeit a small income. Employment, even for participants who were unpaid 
interns, exposed them to an environment that celebrated both what they had to learn and 





in engaging students when connections are made between adolescents and employment 
opportunities in their local communities.  
Many challenges are associated with identifying the most effective and most 
efficient approaches of improving adolescents’ levels of financial literacy. It is clear that 
the lack of adolescents’ voices in discussions about financial literacy education, need to 
be heard to influence on their financial literacy educational outcomes positively. An 
effective student-centered financial literacy education provides educators with an 
enormous amount of knowledge to shape student’s educational experiences because they 
possess a wealth of knowledge. By seeking ways to utilize their experiences, it may be 
possible to eliminate social and racial barriers, stimulate adolescents’ imagination, and 
provide real hope for addressing the financial literacy needs of adolescents.    
Revisiting Assumptions from Chapter I 
Four assumptions underlying this study previously stated in Chapter I and 
presented at the inception of this study, based on the background and professional 
experiences of the researcher, discussed next in light of the analysis of this study’s 
findings.  
The first assumption underlying the research was that the lack of adolescents’ 
voices in discussions of financial literacy education has led educational researchers, 
teachers, and policymakers to make their own assumptions about the adolescents and 
create curricula that are irrelevant to them culturally and socially, thus unwittingly 
limiting adolescents’ financial literacy educational outcomes. This assumption held true. 





through informal learning. In addition, participants stated that necessary learning to 
become financially literate is to be prepared for the real world.  
The second assumption posited by the researcher was that the integration of 
everyday experiences of adolescents from outside of the classroom into their in-class 
educational experiences could positively influence, both cognitively and emotionally, 
their financial literacy educational experience. This assumption held true. Participants’ 
connection to, for example, employment opportunities made available to them through 
their high school helped them envision themselves accumulating savings from income. 
The participants stated that when program content included terms they did not understand 
or could not relate to, they found it difficult to maintain interest. 
The third assumption for adolescents, particularly urban adolescents, was that 
there are many barriers to improving financial literacy that require financial literacy 
programs to focus more on adolescents ‘self-identified goals rather than specific financial 
literacy topics prescribed by a financial literacy program. This assumption held true. 
Participants described several factors impeding financial literacy, all generally due to a 
lack of relevancy. 
The fourth and final assumption was that the knowledge generated from the 
findings of this study would provide a more culturally responsive and engaging financial 
literacy experience for adolescents, provide new insights, and inform financial literacy 
educational practice. This assumption held true. For participants, gaining confidence 
rather than gaining competency was the benefit of financial knowledge. Informal learning 
rather than formal or structured learning was how to acquire literacies. Lack of relevancy 





become financially literate was to be prepared for the “real world” rather than to be 
prepared for uncertainties.  
Summary of Interpretation of Findings 
This chapter provided interpretive insights into the findings of this study, 
presented in Chapter IV. The discussion in this chapter portrayed the multifaceted and 
complex nature of adolescents’ relationship to financial literacy education. The 
researcher revealed various reasons that adolescents might feel unprepared following a 
course in financial literacy. It offered an explanation for what adolescents feel they really 
need to know to confront their upcoming financial challenges, why they go about 
learning the way they do, and why certain factors either support or present barriers to 
their progress. 
The endeavor of analyzing the findings was to produce a nuanced and multi-
tiered, but holistic and integrated, synthesis. The challenge throughout the data collection 
and analysis—which were not separate but rather interlocking phases of this research—
was to make sense of large amounts of data, reduce the volume of information, identify 
significant patterns, and construct a framework for communicating the essence of what 
the data revealed, given the purpose of the study.  
Presenting an analysis of the findings revealed in this study warrants a degree of 
caution. The research sample was small, comprising data from one high school with only 
19 surveys and interviews with participants involved in qualitative research. Although the 
results of the VEI survey, which covered a larger and more diverse population of high 





on the overall findings. For this reason, the implications to be drawn were specific to the 
experiences of the sample group under study. 
Aside from the potential biases involved in researcher-as-instrument (Denzin & 
Lincoln, 2008b, 2008c; Marshall & Rossman, 1995, pp. 59-65), as is typical of 
qualitative research, the researcher acknowledges possible additional bias in analyzing 
the findings because, in addition to being an employee at the U.S. Securities and 
Exchange Commission, he is also a faculty member teaching finance to undergraduate 
students. Toward this end, and to help minimize this limitation, the researcher engaged in 
ongoing critical reflection throughout the process of data collection and data analysis, in 
consultation with his advisor. Remaining open to the possibility that others might have 
told a different story, this chapter is essentially, and ultimately, a presentation of how this 










FINDINGS, CONCLUSIONS, AND RECOMMENDATIONS 
 
Findings and Conclusions 
The purpose of this multicase study was to explore with a sample of urban high 
school students their perceptions of how financial literacy programs can positively 
influence their educational experience and enable financial literacy educators to make 
informed decisions. The overriding finding of this study, and the opinion expressed by 
the urban high school students who participated in this study, was the need for a 
culturally and socially responsive and engaging financial literacy experience.  
The findings from this study followed the research questions and therefore 
addressed three areas: (a) the financial literacies participants possess and their connection 
to their own experiences; (b) the types of activities participants engage in to become 
financially literate; and (c) the obstacles that stand in the way and supports that enable 
participants to become financially literate. Following is a discussion of the major findings 
and conclusions drawn from this research. Finally, the presentation of recommendations 






Financial Literacies of Participants and Connection to Their Experiences 
The first major finding of this research is that participants’ knowledge of financial 
literacy provided them with confidence that they were competent in confronting their 
own experiences of addressing responsibilities of adulthood (i.e., paying for college and 
pursuing financial independence). This finding illustrated the importance and significance 
of an effective student-centered education focusing on developing adolescents’ 
capabilities to address their own financial challenges and addressing their individual 
needs simultaneously so that adolescents can be confident and competent in selecting 
suitable financial products and services that are available in the marketplace.  
Further, perceived knowledge, or confidence, may have predictive ability of its 
own, beyond actual knowledge, since individuals typically do not know the extent of 
their actual knowledge. Individuals instead decide on courses of action (e.g., to collect 
more information, to make an educated guess) based on how much they think they know 
(Lusardi & Mitchell, 2007b). Moreover, given the modest correlation between knowledge 
and confidence, the latter is able to add predictive validity. For example, Parker, Yoong, 
Bruine de Bruin, and Willis (2008) found that confidence in knowledge predicted self-
reported retirement planning and savings, as well as performance on a hypothetical 
investment task, independent of the effect of actual knowledge. These results suggested 
actual knowledge promotes such behavior and perceived financial knowledge does, even 
though it does not reflect actual knowledge. 
This study found that participants’ confidence in their knowledge of financial 
literacy is a journey they took and, as such, became a process of discovery. Coursework 





adequately relate the newly learned topics and terminology to some future and often not-
yet-identified set of financial circumstances. Including internship positions offered by the 
participants’ high school during their senior year enhanced their confidence in their 
competencies to envision themselves as accumulating savings and applying their 
knowledge to address their upcoming financial responsibilities, despite being mostly 
from low-income or (for some) moderate-income households. The findings also signified 
the importance of creating connections for adolescents, such as employment 
opportunities in their communities, as part of an educational program in financial literacy. 
As is well understood, when educators successfully include pedagogical strategies that 
are culturally and socially responsive and engaging, they increase student efficacy, 
motivation, and academic achievement (Ladson-Billings, 1994; Lee, 2001).  
Activities Participants Engage in to Become Financially Literate 
The second major finding of this research was participants’ emphasis on acquiring 
knowledge of financial literacy through informal (i.e., experimenting on their own and 
advisement from teachers or others) rather than formal channels. Although adolescents in 
general may desire autonomy, they may not have the skills or motivation, at least 
initially, to learn the material in isolation. This finding illustrated the importance of 
collaborative approaches to financial literacy education and providing adolescents with a 
voice and a stake in their learning, compared to traditional classroom approaches to 
learning which tend to reinforce a culture of dominance with active teachers and passive 
learners. Thus, educators need to shape the learning process by introducing collaborative 





connect what adolescents learn to meaningful action, both inside and outside of the 
classroom.  
A related benefit of collaborative approaches is that at the very least, it can 
provide a source of support to ameliorate adolescents’ feelings of isolation. This in turn 
can create the potential for the development of new understanding, new learning, and the 
ability to take constructive action. Empowering adolescents to take control of their own 
financial situation affords them with the ability to build self-esteem, make informed 
financial decisions, and thrive in the future by possessing self-awareness, social 
connectedness, creative thinking, and problem solving. All these skills are critical and 
vital in the 21st century as adolescents turn to adulthood and utilize enormous 
opportunities of available innovations to make these objectives a reality. Coordination of 
multiple sectors in society including business and government must devote resources in 
adolescents’ agendas for development rather than the often uncoordinated and 
fragmented approaches presently in place. 
Obstacles for Participants Becoming Financially Literate  
The third major finding of this research is that barriers preventing participants 
from achieving financial literacy is attributable to the lack of relevancy to their personal 
day-to-day lives and their futures (i.e., irrelevant instruction, unenthusiastic teachers, and 
unrealistic assumptions by others and societal expectations). This finding illustrated that 
curriculum content and delivery can best shape the learning process by allowing for a 
diversity of adolescents to appropriate meaning to their lived experiences and knowledge, 
and by doing so, build a deep awareness of and understanding for the literacies and 





practices can create opportunities for adolescents’ engagement; when learning resonates 
with purpose and meaningful activities, deficit views of teaching and learning dissipate.   
When educators employ culturally and critically responsive practices, they 
acknowledge adolescents’ funds of knowledge by collectively examining experiences  
in light of their own learning, knowledge, and goals. Confronting the challenges of 
promoting critical thinking about financial literacy—which is widely accepted to be 
factual in terms of its content yet obscure by many in terms of the urgent need for 
adolescents to possess—faces considerable obstacles. By introducing inclusive 
pedagogies in the design and delivery of financial literacy education to adolescents, some 
of whom marginalized by the formal education system, educators have the potential to 
function as change agents inside and outside their classrooms. 
Support for Participants Becoming Financially Literate 
The fourth major finding of this research is that support for participants to achieve 
financial literacy rests with an emphasis on being prepared for their “real-world” lives 
and achieving financial success (i.e., practical application of cash management, hands-on 
learning, preparation for college, and access to general financial information). When first 
introduced to courses in financial topics in their first and second year of high school, 
participants were undoubtedly more preoccupied with meeting the demands of the 
coursework than relating those concepts to preparing for their “real world.” 
This finding illustrated the importance of introducing participative pedagogies 
early on when teaching financial literacy because participative pedagogies place 
considerable value on what adolescents already know and encourage them to apply their 





knowledge solely of financial concepts, terminology, and calculations is insufficient; 
adolescents also need the knowledge (i.e., practical information about what to do and 
how to do it) through more informal means. Informal financial education should link 
knowledge to action and carry over to their behavior as consumers so that they know 
where to go for help, how to make informed choices, and when to take effective action to 
improve their financial well-being.   
Recommendations 
The researcher offers recommendations based on the findings, analysis, and 
conclusions of this study. The recommendations that follow are for (a) educators and 
program administrators, (b) adolescents, and (c) further research. Given that multiple 
factors affect culturally and socially responsive and engaging financial literacy 
experiences for adolescents, consideration of the recommendations put forth should be on 
an individual basis. At the same time, innovative financial literacy programs are in place 
that are making great strides connecting with adolescents; therefore, some of the 
following recommendations may already be in place.  
Recommendations for Educators and Program Administrators  
1. Develop and implement formal training programs for financial literacy 
educators of adolescents. Preference for selection of candidates for such 
training includes the following: (a) educators who strongly identify with the 
teaching profession and feel it is important to embrace students in their 





experience and experience teaching adolescents finance and/or financial 
literacy.  
2. Activities and assignments for educators should focus on approaches to 
embracing students in their classroom as learners and recognition that 
educators, as well intentioned as many of them are, enter their classrooms 
with their own social identities and cultural biases. Educators should see their 
classrooms as multicultural, emphasize respect, and appreciate the value each 
student brings to the classroom in order to create an equitable classroom. 
Educators should also focus on practicing ways to present financial literacy 
concepts and terminology to their students in critical and empowering ways.  
3. Educators’ conceptions of knowledge as presented to their students should be 
flexible, i.e., just because information appears in a textbook does not mean 
students are obligated to accept it nor should they be. Students should not be 
expected to receive and consume information; rather, they should be exposed 
to lots of information about financial topics and concepts, and then learn to 
review and distill the information first so that they can learn how best to apply 
the information that is relevant to them.  
4. Program administrators should conduct initial and ongoing assessments of 
students’ status to uncover, as expeditiously as possible, issues and/or 
challenges that may be preventing progress, and then identify resources to 
help with such issues. 
5. Program administrators should develop and put in place progress reports and 





should not only be measured as a score on a standardized test, but also as a 
demonstration of what they know in writing, speaking, and a variety of 
exhibitions. In addition, students’ knowledge and skills in understanding 
various financial issues that other students find relevant to them should be 
assessed to bolster adolescents’ knowledge and skills in ways they may not 
have initially considered relevant to them. 
Recommendations for Adolescents 
1. Adolescents should take sufficient time to find out much about not only 
criteria for the course or program requirements, but also, equally as important, 
the kind of support, direction, and guidance adolescents can rightfully expect 
to receive during the entire time they are in the program. In addition, 
adolescents should inquire about opportunities to participate in non-classroom 
activities such as relevant internships or if such opportunities are available to 
all students enrolled in the program.   
2. Adolescents should inquire about the amount of time and resources necessary 
to complete the financial literacy program prior to starting so that they have 
realistic expectations about what is involved.  
3. Adolescents should inquire about what recourse is available if after enrolling 
in the financial literacy program, it is not meeting their expectations. They 






Recommendations for Further Research  
The implications or instructions for researchers and teachers of financial literacy 
education based on the findings of this study point to the pressing need to focus on 
informal, interactive, and creative approaches that celebrate multiple learning styles and 
build on students’ experiential knowledge. Such approaches, often invisible in approved 
curricula, present a radically different image that many researchers and teachers have of 
students as critical thinkers who are capable of and responsible for creating change 
through action, both in their own lives and in the broader society.  
To sum it up, the implication for researchers and teachers is that they need to 
expand rather than constrict their vision of students and be mindful of the power of 
inspiration educators can and most importantly need to impart. The voices of adolescents 
are lacking in discussions of financial literacy education. The shortcomings, however, are 
not in addressing what students need or even want. Rather, the shortcomings are the 
assumptions researchers and teachers make about students and a curriculum that remains 
irrelevant and out of touch with their social and cultural reality. Researchers and teachers 
can begin with students’ narratives as a point of entry to intervene more successfully. 
Researchers and teachers should focus attention on the use of narratives and the 
consequences for their relationships to schooling and literacy pedagogies.   
It will be important to conduct additional studies to develop a larger database of 
information in order to gain a more comprehensive understanding of adolescents’ 
perceptions of how financial literacy programs can positively affect their educational 





attitudes of how financial literacy programs can positively affect their educational 
experience.   
Researcher Reflections 
The unenthusiastic response given by most educators to the imperatives of an 
effective financial literacy education can be disconcerting, especially when viewed in 
tandem with adolescents’ lack of preparation to confront their financial challenges. 
Rather than rely on formal institutional structures and power dynamics, it is vital that 
financial literacy educators focus on informal, interactive, and creative approaches that 
celebrate multiple learning styles and build on adolescents’ experiential knowledge. 
While there is general consensus among those involved in the financial literacy education 
of adolescents that it is necessary to engage effectively with adolescents to develop skills 
to be financially resourceful, it is often invisible in approved curricula because it conflicts 
with the all too popular one-size-fits-all approach to financial education. The one-size-
fits-all approach to financial education conflicts with the recommendations of this study, 
which address the needs of adolescents within our society. Specifically, the 
recommendations made in this study include examining cultural values, fostering 
classroom dialogues, modeling pedagogies toward equality, critically addressing 
consumer-based social pressures and images related to material comparisons, and 
meeting adolescents where they are in terms of the socioeconomic functioning of their 
families and their often-limited access to and mistrust of financial institutions. 
Adolescents’ voices occupy a central place in this study. Unfortunately, many 





who have preceded them. The pedagogical orientations articulated in and advanced by 
this study present a radically different image, whereby adolescents are viewed as critical 
thinkers capable of and responsible for creating change through action, both in their own 
lives and in the broader society. In addition, adolescents are viewed as being capable of 
addressing the challenges of the 21st century, which, as increasingly part of a global 
community, call for collaborating across cultural boundaries; respecting their own 
cultural identity and the identity of others; and seeing themselves as members with shared 
economic, scientific, and environmental interests. Ultimately, this study expands rather 
than constricts a vision of possible achievements for adolescents and reinforces the 
inspiration that educators can impart so that we all can create interactions with 
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Category #1a:  LP = Literacies Possessed   
   AK = Actual Knowledge   
   AK-1 Financial Analysis 
  FC = Financial Calculations 
 
    AK-2 Investment Management 
 FP =  Financial Products  
 RR = Risk (and) Return 
 DI =  Diversification 
 LD = Loan Decisions 
 
AK-3 Cash Management  
  CR = Credit Score 
 
AK-4 General Financial Topics 
 RI  =  Retirement Income 
 TV = Time Value (of Money) 
 CO = Compounding 
 IN  =  Inflation 
 
Category #1b:  EL = Experiences (with) Literacies 
 
   AE = Authentic Experiences    
   AE-1 Saving and Investing 
    AE-2 Manage Expenses 
    AE-3 Cash Management   
 
Category #2: AL = Acquiring Literacy 
IL = Informal Learning  
 
IL-1   Learning with and through Dialogue with Others 
 ST =  Students 
 TR = Teachers  
 
IL-2   Learning from Personal Experience 
 EX  =    Experimentation 






Category #3a: IL = Impeding Literacy 
OB = Obstacles   
 
OB-1    Communication 
 II   =  Irrelevant Instruction 
 TU = Teacher Unenthusiastic  
 
OB-2     Cultural and Societal Differences 
 HA =  Habits 
 AS  =  Assumptions 
  SE  =   Societal Expectations 
 
Category #3b:  LN = Learning Needs 
 AE= Attributes/Enablers  
 PR = Practical 
PR-1 Cash Management 
PR-2 Hands On 
PR-3 College Preparation 








Current Demographic Information for the High School 
 
 
School Demographics and Accountability Snapshot for XXXXXX School Configuration (2017-18)  
Grade Configuration  09,10,11,12  Total Enrollment  762  SIG Recipient (Y/N)  N  
English Language Learner Programs/Number of Students (2016-17)  
Transitional Bilingual  N/A  Dual Language  N/A  # Self -Contained 
English as a Second 
Language  
2  
Special Education Programs/Number of Students (2015-16)  
# Special Classes 
(ELA)  
28  # SETSS (ELA)  18  # Integrated 
Collaborative 
Teaching (ELA)  
135  
# Special Classes 
(Math)  
24  # SETSS (Math)  3  # Integrated 
Collaborative 
Teaching (Math)  
115  
Types and Number of Special Classes (2016-17)  
# Visual Arts  21  # Music  N/A  # Drama  8  
# Foreign Language  21  # Dance  N/A  # CTE  44  
School Composition (2015-16)  
% Title I Population  72.5%  % Attendance Rate  88.7%  
% Free Lunch  65.6%  % Reduced Lunch  9.6%  
% Limited English Proficient  5.3%  % Students with Disabilities  18.3%  
Racial/Ethnic Origin (2016-17)  
% American Indian or Alaska 
Native  
0.5%  % Black or African American  22.1%  
% Hispanic or Latino  47.2%  % Asian or Native 
Hawaiian/Pacific Islander  
22.2%  
% White  7.6%  % Multi-Racial  0.4%  
Personnel (2015-16)  
Years Principal Assigned to 
School  
7.25  # of  Assistant Principals  4  
% of  Teachers with No Valid 
Teaching Certificate  
N/A  % Teaching Out of Certification  17.56  
% Teaching with Fewer Than 3 
Years of  Experience  
9.09  Average Teacher Absences  7.6  
Student Performance for Elementary and Middle Schools (2016-17)  
ELA Performance at levels 3 & 4  N/A  Mathematics Performance at 
levels 3 & 4  
N/A  
Science Performance at levels 3 & 
4 (4th Grade) (2015-16)  
N/A  Science Performance at levels 3 & 
4 (8th Grade) (2015-16)  
N/A  
Student Performance for High Schools (2014-15)  
ELA Performance at levels 3 & 4  88%  Mathematics Performance at 
levels 3 & 4  
69%  
Global History Performance at 
levels 3 & 4  
75%  US History Performance at Levels 
3 & 4  
78%  
4 Year Graduation Rate (15-16)  83.7%  6 Year Graduation Rate (15-16. 
2010 Cohort)  
84.6%  
Regents Diploma w/ Advanced 
Designation (15-16)  
6.6%  % ELA/Math Aspirational 
Performance Measures  
35%  
Overall NYSED Accountability Status (2017-18)  
Reward  NO  Recognition  N/A  
In Good Standing  YES  Local Assistance Plan  NO  
Focus District  YES  Focus School Identified by a Focus 
District  
NO  
Priority School  
High School  
• High School serves 808 students in grades 9-12. 
• The student teacher ratio of 20:1 is higher than the NY average of 14:1. 
• Minority enrollment is 93% of the student body (majority Hispanic), which is more than the state 
average of 55%. 
• High School operates within the New York City Geographic # 2 School District. 
• New York City Geographic # 2 School District's 90% graduation rate is higher than the NY state 





High School Overview 
• The student population of 808 students has grown by 7% over five years. 
• The teacher population of 41 teachers has stayed relatively flat over five years. 
Grades 
Offered Grades 9-12 
Total 



















• The student teacher ratio of 20:1 has increased from 18:1 over five years. 
• The school's diversity score. The chance that two students selected at random would be members 
of a different ethnic group. Scored from 0 to 1, a diversity score closer to 1 indicates a more 
diverse student body. of 0.66 is less than the state average of 0.70. The school's diversity has 
stayed relatively flat over five years. 
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• New York City Geographic #2 School District’s student population of 60,046 students has stayed 
relatively flat over 5 years. 
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Teachers College, Columbia University 
525 West 120th Street 





Protocol Title : Let’s Ask the Youngsters: Youngsters Attitudes toward Money and 
Financial Literacy Education 
Principal Investigator: Joseph S. Hirsch, Teachers College  
jsh2107@tc.columbia.edu 
 
WHY IS THIS STUDY BEING DONE?   
The voices of young people are for the most part neglected in research about approaches 
to teaching high school financial literacy. This study, which is being conducted as part of 
the dissertation of the principal investigator, seeks to gather information from high school 
students that can lead to the design of a meaningful, relevant, engaging financial literacy 
educational experience compared to the various financial literacy educational programs 
currently available. The knowledge generated from this study is anticipated to provide 
new insights and inform high school financial literacy education practice. 
 
DATA COLLECTION  
Qualitative interviews with approximately thirty high school students that are juniors or 
seniors, ages 17 to 18, will be the method of data collection used in this study. A formal 
interview protocol has been developed to guide the process and approximately twenty-
five interview questions over approximately thirty minutes per student will provide 
meaningful data. Interview questions will begin with background data to build trust with 
the student and open-ended interview questions will also be included. The researcher will 
be ready to revise the interview protocol during the interview if necessary to allow for the 
design of the study to emerge as the research is being conducted.  
 
This interview will be audio-recorded. After the audio-recording is transcribed, the audio-
recording will be deleted. If a student does not wish to be audio-recorded, the student will 
not be able to participate. Each student will be given a pseudonym in order to keep their 
identity confidential.  Interviews will be conducted in a quiet, semi-private location.  
 
RECRUITMENT METHODS  
In consultation with my academic advisor, I will consult with you and/or teachers to 
determine the best time and location for collecting data from students. If necessary, I plan 
to request your permission to post flyers in the school specifying inclusion criteria and 





to participate. The first students who agree to participate will be selected as participants 
in this study.   
 
PARTICIPANT BURDEN 
Parent/guardian consent will be obtained for all students who participate in this study and 
for students 18 years and older they will provide consent. Students 17 and under will 
receive an assent form. All forms will state that participation in the study is voluntary. 
Potential subjects will be informed that for those who do not wish to participate, the 
alternative activity would be participation in regularly scheduled class activities.  
The potential risks, if any, to participants can be described as a minimal risk, such as 
discomfort or boredom.  It is expected that the research will be conducted at the high 
school, so if any intervention becomes necessary as a result of a distressed participant, 
normal protocol will occur. No direct or indirect benefit for participating in this study 
will be offered to the participants.  
CONFIDENTIALITY AND ANONYMITY  
The researcher will operate to the best of his ability to maintain participants’ privacy and 
a value-sensitive approach to the research. In order to decrease any potential or 
unintended risks to participants, the researcher will adhere to all procedures outlined by 
the Institutional Review Board of Teachers College and the NYC Department of 
Education.   
 
The investigator will keep all written materials locked in a desk drawer in a locked office. 
Any electronic or digital information (including audio recordings) will be stored on a 
computer that is password protected. What is on the audio-recording will be written down 
and the audio-recording will then be destroyed. There will be no record matching the 
participant’s real name with their pseudonym.  
 
Data generated from interviews will be confidential and preserved in a private and secure 
space designated for these materials in the researcher’s office. The data will be published 
using pseudonyms for all participants to ensure the preservation of their anonymity.  
Coding and data materials will be stored on a secure computer and preserved in a private 
and secure space designated for these materials in the researcher’s office. The data will 
be safeguarded for three years after the publishing of the dissertation, at which time they 
will be shredded and destroyed.   
 
ADDITIONAL INFORMATION ABOUT THIS STUDY? 
If you have any questions or if you need additional information about this research study, 
please contact the researcher or principal investigator, Joseph S. Hirsch at (212) 336-0516 







As principal, my signature means that I consent to the research taking place in the school: 
Let’s Ask the Youngsters: Youngsters Attitudes toward Money and Financial 
Literacy Education 
 













Invitation Letter to Parents 
 
 
Dear Parent Letter  
 
I am visiting your son/daughter’s school to obtain information from them that can 
lead to the design of a more culturally responsive and engaging financial literacy 
experience for youngsters than the multitude of financial literacy programs currently 
available which do not address youngsters’ voices. As part of my visit, I am hoping to 
hear from students how they view their school and what helps them learn. Students will 
be interviewed individually. I will explain to each student the purpose of my visit and the 
goal of my study which is to hear their voices and how curricula can be more relevant to 
them to expand their educational outcomes. A full copy of the interview protocol is 
included with this letter if you would like to review the process. The knowledge 
generated from this study will be offered to the education community in an effort to 
inform policymakers and offer insights regarding high school financial literacy education 
practice. 
 
Interviews with students will be digitally recorded and during the interview 
students’ comments will be notated to paper. All information gathered will be kept 
confidential and no student names will be collected during the interview. No identifying 
information will be included in any reports beyond the grade level of the students 
interviewed. In addition, the school’s name will be withheld in the final report. We thank 
you in advance for your support of this project. If you have any questions, please contact 
Joseph Hirsch at PHONE NUMBER or EMAIL ADDRESS. 
 
Please complete and sign the form below to indicate whether your child may 
participate and return it to Joseph Hirsch and LOCATION WHERE TO SEND THIS 




_____My child can take part in the interview. 






Introduction - Student Interview     
 
The voices of young people are for the most part neglected in research about 
approaches to teaching high school financial literacy. Those responsible for your 
learning, speak for you because they view you and other youngsters as lacking the skills 
necessary to contribute to decision-making about your lives. They also assume that you 
are not, as of yet, entirely responsible for yourselves and therefore you may not always 
provide reliable or accurate responses.  
 
I want you to know that this is your opportunity to let your voice together with 
other youngster’s voices be heard. It’s about time and it’s necessary that you be treated as 
active rather than passive subjects of research. Please help me with this important 
undertaking.  
 
The purpose of our interview today is to gather information from you and others 
that can lead to the design of a meaningful, relevant, engaging financial literacy 
experience compared to the various financial literacy programs currently available. Your 
responses to my questions will lead to greater awareness and a more responsive high 
school financial literacy education program. Knowing about saving and investments, 
besides improving your personal financial decision-making, will also help you 
understand and make more informed choices about many of the critical issues 
confronting our nation. Very important, there are no wrong answers to any of my 
questions.  
 
I plan to record this interview. Please know that everything that is said today will 
remain completely confidential. No one will ever hear the recording or see the notes I am 
taking, and I won’t discuss what I hear today with anyone else outside of my professor. 
Only he will listen to the recording. We will never identify you or use your name or the 
name of your school in any of our reports.  
 
So now that you understand the confidential nature of this interview, I am going 
to turn on the recorder. Please state your name, the name of your school, and that you 
agree to be recorded.  
 
Introductory Questions: To promote conversation, I propose to begin with the 
following sentence completion questions and after each question I will request a brief 
explanation: 
 
1. The most significant learning experience of my life was… 
2. What my teachers can learn from me is…. 
3. When I am not sure about something. . . 
4. When I am told what to do. . . 
5. What enhances my self-worth is…. 
 
Research Question:  What financial literacies do young people possess? How are these 







1. Describe a typical day for you during the school year and when school is closed?   
2. What do you enjoy most in school and outside of school? 
3. Do you always, sometimes, or never ever buy on impulse? 
4. Do you ever, sometimes, or never first ask friends, search the internet, comparison 
shop, look for qualitative differences before buying something you want?    
5. What do you know about investing money based upon your life experiences?  
 
Research Question: How do youngsters attempt to gain the financial knowledge, 
develop the necessary financial skills, and acquire literacies that they perceive necessary 
to become financially literate? 
 
Interview Questions 
1. If you won a $10 million lottery, what would you do with it?  
2. Have you ever made or considered making an investment of any kind?  
3. If you decided to make an investment, how would you go about it?   
4. What type of questions would you ask before and after you make an investment?  
5. What advice would you give your friends about investing?  
 




1. What advice would you offer a teacher about teaching financial literacy? 
2. What do you want to know or know more about so that you can be financially 
literate?  
3. What does being financially literate mean to you?  
4. Do you feel it’s necessary for you and your friends to learn about financial 
literacy? 
5. Is there a difference teaching inner-city youth and other youngster’s financial 
literacy? 
 
Research Question: What factors do youngsters perceive have impeded and/or continue 
to impede their progress in becoming financially literate? 
 
Interview Questions 
1. Is anything preventing you from knowing more about savings and investments? 
2. How can teachers relate to your experiences when teaching about financial 
literacy?  
3. Literacy is the number one civil rights issue of our time? Do you agree? 
4. Can our government do anything to improve literacy particularly for youngsters?    






Parental Permission Form 
 
Teachers College, Columbia University 
525 West 120th Street 
New York, NY 10027 
212-678-3000 
 
PARENTAL PERMISSION FORM 
 
Protocol Title : Let’s Ask the Youngsters: Youngsters Attitudes toward Money and 
Financial Literacy Education 
Interview Consent 





Your child is being invited to participate in this research study called “Youngsters 
Attitudes toward Money and Financial Literacy Education.” Your child may qualify to 
take part in this research study if your child is a junior or senior in high school. If your 
child is presently participating in another study your child cannot be part of this study.  
Approximately thirty high school students will participate in this study and it will take 
approximately thirty minutes of your child’s time to complete.   
 
WHY IS THIS STUDY BEING DONE?   
The voices of young people are for the most part neglected in research about approaches 
to teaching high school financial literacy. This study seeks to gather information from 
your child and other students that can lead to the design of a meaningful, relevant, 
engaging financial literacy educational experience compared to the various financial 
literacy educational programs currently available. 
 
WHAT WILL MY CHILD BE ASKED TO DO IF I AGREE THAT MY CHILD 
CAN TAKE PART IN THIS STUDY?  
If you decide to allow your child to take part in this study, this will be your child’s 
opportunity to let their voice together with other student’s voices to be heard. Your child 
will be interviewed by the principal investigator about what your child feels is needed to 
lead to greater awareness and a more responsive high school financial literacy education 
program. Several questions will explore your child’s knowledge and understanding of 
what it means to be financially literate. Very important, there are no wrong answers to 






This interview will be audio-recorded. After the audio-recording is written down 
(transcribed) the audio-recording will be deleted. If you do not wish your child to be 
audio-recorded, your child will not be able to participate. The interview will take 
approximately thirty minutes. Your child will be given a pseudonym or false name in 
order to keep their identity confidential.  
 
Interviews will be conducted in a quiet, semi-private location. Approximately thirty high 
school students, either juniors or seniors, will be interviewed as part of this study. The 
alternative activities for those who do not wish to participate in this research study will be 
participation in regularly scheduled class activities.   
 
WHAT POSSIBLE RISKS OR DISCOMFORTS CAN MY CHILD EXPECT 
FROM TAKING PART IN THIS STUDY?  
This is a minimal risk study, which means the harms or discomforts that your child may 
experience are not greater than your child would ordinarily encounter in daily life while 
taking routine tests. Your child does not have to answer any questions or divulge 
anything they don’t want to talk about. Your child can stop participating in the study at 
any time without penalty. You might feel that things your child might say might get back 
to their principal/teachers or other students. The principal investigator is taking 
precautions to keep your child’s information confidential and prevent anyone from 
discovering what your child says or your child’s identity, such as using a pseudonym 
instead of your child’s name and keeping all information on a password protected 
computer and locked in a file drawer. Your child’s participation is voluntary.  
 
WHAT POSSIBLE BENEFITS CAN MY CHILD EXPECT FROM TAKING 
PART IN THIS STUDY?  
There is no direct benefit to your child for participating in this study. However, your 
child’s participation is expected to benefit the field of financial literacy education by 
providing educators with a better understanding of ways to increase interest of youngsters 
in financial literacy education.   
 
WILL MY CHILD BE PAID FOR BEING IN THIS STUDY?  
Your child will not be paid to participate. There are no costs to you for your child’s 
taking part in this study. 
 
WHEN IS THE STUDY OVER? CAN MY CHILD LEAVE THE STUDY BEFORE 
IT ENDS?  
The study is over when your child has completed the interview. However, your child can 
leave the study at any time even if your child hasn’t finished. 
 
PROTECTION OF YOUR CHILD’S CONFIDENTIALITY 
The investigator will keep all written materials locked in a desk drawer in a locked office. 
Any electronic or digital information (including audio recordings) will be stored on a 
computer that is password protected. What is on the audio-recording will be written down 





child’s real name with your pseudonym. Research data concerning children will be kept 
for five years.   
 
HOW WILL THE RESULTS BE USED?  
The results of this study will be published in journals and may be presented at academic 
conferences. Your child’s name or any identifying information about your child will not 
be published. This study is being conducted as part of the dissertation of the principal 
investigator. 
 
CONSENT FOR AUDIO  
Audio recording is part of this research study. You can choose whether to give 
permission for your child to be recorded. If you decide that you don’t wish your child be 
recorded, they will not be able to participate in this research study: Let’s Ask the 
Youngsters: Youngsters Attitudes toward Money and Financial Literacy Education 
 
______I give my consent to be recorded ______________________________________ 
Signature 
 
______I do not consent to be recorded _______________________________________ 
Signature  
 
WHO MAY VIEW MY CHILD’S PARTICIPATION IN THIS STUDY 
Let’s Ask the Youngsters: Youngsters Attitudes toward Money and Financial 
Literacy Education 
____I consent to allow my child’s written and audio taped materials viewed at an 
educational setting or at a conference outside of Teachers College. 
 
________________________________ 
                 Signature 
 
_____I do not consent to allow my child’s written and audio taped materials viewed 
outside of Teachers College Columbia University. 
 
___________________________________ 
                 Signature  
 
CONSENT FOR FUTURE CONTACT  
The investigator may wish to contact you in the future. Please initial the following 
statement to indicate whether or not you give permission for future contact.  
 
I give permission to be contacted in the future for information relating to this study: Let’s 
Ask the Youngsters: Youngsters Attitudes toward Money and Financial Literacy 
Education 
 
Yes ________________________   No_______________________ 





WHO CAN ANSWER MY QUESTIONS ABOUT THIS STUDY? 
If you have any questions about the study or your child’s taking part in this research 
study, you should contact the principal investigator, Joseph S. Hirsch at 
jsh2107@tc.columbia.edu.  
If you have questions or concerns about your child’s rights as a research subject, you 
should contact the Institutional Review Board (IRB) at 212-678-4105 or email 
IRB@tc.edu. Or you can write to the IRB at Teachers College, Columbia University, 525 
W. 120th Street, New York, NY 10027, box 151. The IRB is the committee that oversees 




• I have read and discussed the informed consent with the investigator. I have had 
ample opportunity to ask questions about the purposes, procedures, risks and 
benefits regarding this research study.  
• I understand that my child’s participation is voluntary. I may refuse to allow my 
child to participate or withdraw participation at any time without penalty to future 
student status or grades and/or services that my child would otherwise receive. I 
understand that my child may refuse to participate without penalty.  
• The investigator may withdraw my child from the research at his professional 
discretion if he believes that there is a lack of interest or lack of cooperation.   
• If, during the course of the study, significant new information that has been 
developed becomes available which may relate to my willingness to allow my 
child to continue participation, the investigator will provide this information to 
me.  
• Any information derived from the research study that personally identifies my 
child will not be voluntarily released or disclosed without my separate consent, 
except as specifically required by law.  
• I should receive a copy of the Informed Consent document.  
 
My signature means that I agree to allow my child participate in this study: Let’s Ask the 
Youngsters: Youngsters Attitudes toward Money and Financial Literacy Education 
 
Child’s name : ______________________________________________________    
 
Print Parent or guardian’s name : ______________________________________    
 
Parent or guardian’s signature: ________________________________________  
 







Assent for Minors 
 
Teachers College, Columbia University 
525 West 120th Street 
New York NY 10027 
212 678 3000 
 
 
Assent Form for Minors 
Protocol Title : Let’s Ask the Youngsters: Youngsters Attitudes toward Money and 
Financial Literacy Education 
Principal Investigator: Joseph S. Hirsch, Teachers College 
Jsh2107@tc.columbia.edu 
The voices of young people are for the most part not considered in approaches used to 
teach high school financial literacy. This study is trying to find out from you and other 
students how to develop a meaningful, relevant, engaging financial literacy educational 
experience compared to the various financial literacy educational programs currently 
available. 
 
I__________________________ (                             ) agree to be in this study, titled: 
Let’s Ask the Youngsters: Youngsters Attitudes toward Money and Financial 
Literacy Education. What I am being asked to do has been explained to me by Joseph S. 
Hirsch. 
 
I understand what I am being asked to do and I know that if I have any questions I can ask 
Joseph S. Hirsch at any time.  I know that I can quit this study whenever I want to and it is 




Witness: ___________________________________________Date: _______________ 
 
CONSENT FOR AUDIO  
Audio recording is part of this research study. You can choose whether to give 
permission to be recorded. If you decide that you don’t wish to be recorded, you will not 
be able to participate in this research study: Let’s Ask the Youngsters: Youngsters 
Attitudes toward Money and Financial Literacy Education 
 
______I give my consent to be recorded _______________________________________ 
Signature 






Investigator’s Verification of Explanation 
 
I certify that I have carefully explained the purpose and nature of this research to 
______________________________ in age-appropriate language. He/she has the 
opportunity to discuss it with me and knows that they can stop participating at any time. I 
have answered all of their questions and this minor child has provided the affirmative 
agreement (assent) to participate in this research study: Let’s Ask the Youngsters: 
Youngsters Attitudes toward Money and Financial Literacy Education 
 
Investigator’s Signature ____________________________________ 
 









Teachers College, Columbia University 
525 West 120th Street 





Protocol Title : Let’s Ask the Youngsters: Youngsters Attitudes toward Money and 
Financial Literacy Education 
Interview Consent 




You are being invited to participate in this research study called “Youngsters Attitudes 
toward Money and Financial Literacy Education.” You may qualify to take part in this 
research study because you are a junior or senior in high school. If you are presently 
participating in another study you cannot be part of this study. Approximately thirty high 
school students will participate in this study and it will take approximately thirty minutes 
of your time to complete. 
 
WHY IS THIS STUDY BEING DONE?   
The voices of young people are for the most part neglected in research about approaches 
to teaching high school financial literacy. This study seeks to gather information from 
you and other students that can lead to the design of a meaningful, relevant, engaging 
financial literacy educational experience compared to the various financial literacy 
educational programs currently available.  
 
WHAT WILL I BE ASKED TO DO IF I AGREE TO TAKE PART IN THIS 
STUDY?  
If you agree to take part in this study, this will be your opportunity to let your voice 
together with other student’s voices be heard. You will be interviewed by the principal 
investigator about what you feel is needed to lead to greater awareness and a more 
responsive high school financial literacy education program. Several questions will 
explore your knowledge and understanding of what it means to be financially literate. 
Very important, there are no wrong answers to any of the interview questions.   
 
This interview will be audio-recorded. After the audio-recording is written down 





you will not be able to participate. The interview will take approximately thirty minutes. 
You will be given a pseudonym or false name in order to keep your identity confidential.  
 
Interviews will be conducted in a quiet, semi-private location. Approximately thirty high 
school students, either juniors or seniors, will be interviewed as part of this study. The 
alternative activities for those who do not wish to participate in this research study will be 
participation in regularly scheduled class activities.   
 
WHAT POSSIBLE RISKS OR DISCOMFORTS CAN I EXPECT FROM TAKING 
PART IN THIS STUDY?  
This is a minimal risk study, which means the harms or discomforts that you may 
experience are not greater than you would ordinarily encounter in daily life while taking 
routine tests. You do not have to answer any questions or divulge anything you don’t 
want to talk about. Also, you can stop participating in the study at any time without 
penalty. Please don’t feel concerned that things you say might get back to your 
principal/teachers or other students. Your participation is voluntary.  
 
The principal investigator is taking precautions to keep your information confidential and 
prevent anyone from discovering what you say or your identity, such as using a 
pseudonym instead of your name and keeping all information on a password protected 
computer and locked in a file drawer.  
 
WHAT POSSIBLE BENEFITS CAN I EXPECT FROM TAKING PART IN THIS 
STUDY?  
There is no direct benefit to you for participating in this study. However, your 
participation is expected to benefit the field of financial literacy education by providing 
educators with a better understanding of ways to increase interest of youngsters in 
financial literacy education.   
 
WILL I BE PAID FOR BEING IN THIS STUDY?  
You will not be paid to participate. There are no costs to you for taking part in this study.  
 
WHEN IS THE STUDY OVER? CAN I LEAVE THE STUDY BEFORE IT ENDS?  
The study is over when you have completed the interview. However, you can leave the 
study at any time even if you haven’t finished.  
 
PROTECTION OF YOUR CONFIDENTIALITY 
The investigator will keep all written materials locked in a desk drawer in a locked office. 
Any electronic or digital information (including audio recordings) will be stored on a 
computer that is password protected. What is on the audio-recording will be written down 
and the audio-recording will then be destroyed. There will be no record matching your 
real name with your pseudonym. Regulations require that research data be kept for at 








HOW WILL THE RESULTS BE USED?  
The results of this study will be published in journals and may be presented at academic 
conferences. Your name or any identifying information about you will not be published. 
This study is being conducted as part of the dissertation of the principal investigator.  
 
CONSENT FOR AUDIO  
Audio recording is part of this research study. You can choose whether to give 
permission to be recorded. If you decide that you don’t wish to be recorded, you will not 
be able to participate in this research study: Let’s Ask the Youngsters: Youngsters 
Attitudes toward Money and Financial Literacy Education 
 
______I give my consent to be recorded _____________________________________ 
Signature 
 
______I do not consent to be recorded ______________________________________ 
Signature  
 
WHO MAY VIEW MY PARTICIPATION IN THIS STUDY: Let’s Ask the 
Youngsters: Youngsters Attitudes toward Money and Financial Literacy Education 
 
___I consent to allow written and/or audio taped materials viewed at an educational 




___I do not consent to allow written and/or audiotaped materials viewed outside of 




CONSENT FOR FUTURE CONTACT  
The investigator may wish to contact you in the future. Please initial the following 
statement to indicate whether or not you give permission for future contact.  
 
I give permission to be contacted in the future for information relating to this study: Let’s 
Ask the Youngsters: Youngsters Attitudes toward Money and Financial Literacy 
Education 
 
Yes ________________________   No_______________________ 
         Initial                                                  Initial 
 
WHO CAN ANSWER MY QUESTIONS ABOUT THIS STUDY? 
If you have any questions about taking part in this research study, you should contact the 
principal investigator, Joseph S. Hirsch at jsh2107@tc.columbia.edu.  If you have 
questions or concerns about your rights as a research subject, you should contact the 





4105 or email IRB@tc.edu. Or you can write to the IRB at Teachers College, Columbia 
University, 525 W. 120th Street, New York, NY 1002.  The IRB is the committee that 




• I have read and discussed the informed consent with the researcher. I have had 
ample opportunity to ask questions about the purposes, procedures, risks and 
benefits regarding this research study.  
• I understand that my participation is voluntary. I may refuse to participate or 
withdraw participation at any time without penalty to future student status, 
grades, or services that I would otherwise receive.  
• The researcher may withdraw me from the research at his professional 
discretion if he believes that there is a lack of interest or lack of cooperation.   
• If, during the course of the study, significant new information that has been 
developed becomes available which may relate to my willingness to continue 
my participation, the investigator will provide this information to me.  
• Any information derived from the research study that personally identifies me 
will not be voluntarily released or disclosed without my separate consent, 
except as specifically required by law.  
• I should receive a copy of the Informed Consent document.  
 
My signature means that I agree to participate in this study: Let’s Ask the 
Youngsters: Youngsters Attitudes toward Money and Financial Literacy Education 
 
 
Print name : ___________________________________________________________  
 










Instructions to Students 
 
 
Enclosed in this envelope please find one copy of an Assent or Consent Form and two 
copies of a Parental Permission Form.   
 
PARENT 
1. Please fill out both Parental Permission Forms. 




1. Please fill out the Assent or Consent Form and place it back in the envelope. 
2. Please make sure that one copy of the Parental Permission Form is completed and 
in the envelope and a copy of your Assent or Consent Form is completed and in 
the envelope.    
3. Please seal the envelope and return the envelope (with the name Joseph Hirsch on 
the front of the envelope) to your school.  
4. Once you arrive at school, please proceed to the Main Office, located on the 10th 
floor, and place the sealed envelope in the box on the counter with the name 














Protocol Title : Let’s Ask the Youngsters: Youngsters Attitudes toward Money and 
Financial Literacy Education 
Principal Investigator: Joseph S. Hirsch, Teachers College  
jsh2107@tc.columbia.edu 
 
INTRODUCTION   
As you know, I am conducting a study to find out from high school students like yourself 
about how teaching and learning about money and savings can better reflect upon your 
own experiences and interests.  Knowing about saving and investments, besides 
improving your personal financial decision-making, will also help you understand and 
make more informed choices about many of the critical issues confronting our nation, 
like voting. 
 
Your voice and other high school student’s voices are for the most part neglected in 
research about approaches to teaching and learning financial literacy. I want you to know 
that this is your opportunity to let your voice together with others to be heard. I 
appreciate your interest in helping me with this important undertaking.  
 
I plan to record this interview. I want to remind you that everything that is said today will 
remain completely confidential. No one will ever hear the recording or see the notes I am 
taking, and I won’t discuss what I hear today with anyone else outside of my advisor, 
whose name is Professor Ernest Morrell from Teachers College, Columbia University. 
Only he will listen to the recording. We will never identify you or use your name or the 
name of your school in any of our reports.  
 
PURPOSE 
The term financial literacy for purposes of this study refers to a behavior-based definition 
which demonstrates the ability and the confidence to act on your financial knowledge. 
Teaching about personal financial concepts and products increases financial knowledge, 
yet, it may not necessarily increase financial literacy or more specifically increase the 
ability or the confidence to enhance financial well-being.  For example, a student may 
possess expert arithmetic skills, yet, if they lack the ability or confidence in utilizing 
available tools such as a calculator or a computer software package, it can significantly 
limit their ability and confidence to act on their expert arithmetic skills.     
 
The purpose of this interview is to find out more from you about your ability and your 
confidence to act on your knowledge of personal financial concepts and products because 
it is not only necessary to ensure that a person possess knowledgeable about personal 
financial concepts and products but also, and maybe even more importantly, if they 








To promote conversation, I would like to begin with what is called ‘sentence completion 
questions’ and then I will ask you interview questions.  Please ask me if you need 
clarification about the question or would like an example of what I mean by the question. 
I may also request if you can to provide additional information. Please do not feel rushed 
or that I am expecting to hear a certain answer. You should know that your answer is the 
right answer.  
 
So now that you understand the confidential nature of this interview and that there are no 
wrong answers, I am going to turn on the recorder. Please state your name, the name of 
your school, and that you agree to be recorded. Thanks.  
 
SENTENCE COMPLETION QUESTIONS  
1. What makes for a significant learning experience is to… 
2. The most important things my teachers can learn from me are…. 
3. If I want to find out about earning or saving money, I would . . . 
4. The best way for me to learn about earning or saving money is to. . . 
5. The best way a teacher or someone can increase my self-worth is by…. 
 
RESEARCH QUESTION   
What financial literacies do young people possess? How are these financial literacies 
connected to or leveraged by their everyday sociocultural activities?  
 
INTERVIEW QUESTIONS  
6. Describe a typical day for you during the school year and when school is closed?   
7. What do you enjoy most in school and outside of school? 
8. Do you always, sometimes, or never ever buy on impulse? 
9. Do you ever, sometimes, or never first ask friends, search the internet, comparison 
shop, look for qualitative differences before buying something you want?    
10. What do you know about investing money based upon your life experiences?  
 
RESEARCH QUESTION  
How do youngsters attempt to gain the financial knowledge, develop the necessary 
financial skills, and acquire literacies that they perceive necessary to become financially 
literate? 
 
INTERVIEW QUESTIONS  
11. If you won a $10 million lottery, what would you do with it?  
12. Have you ever made or considered making an investment of any kind?  
13. If you decided to make an investment, how would you go about it?   
14. What type of questions would you ask before and after you make an investment?  








RESEARCH QUESTION  
What do youngsters perceive that they need to learn to become financially literate? 
 
INTERVIEW QUESTIONS  
16. What advice would you offer a teacher about how to teach financial literacy? 
17. What do you want to know more about so that you can be financially literate? 
18. What does being financially literate mean to you? 
19. Do you feel it’s necessary for you and your friends to learn about financial 
literacy? 
20. Do all teenagers need to learn the same about saving and investments?  
 
RESEARCH QUESTION  
What factors do youngsters perceive have impeded and/or continue to impede their 
progress in becoming financially literate? 
 
INTERVIEW QUESTIONS  
21. Is anything preventing you from knowing more about savings and investments? 
22. How can teachers relate to your experiences when teaching about financial 
literacy?  
23. Literacy is the number one civil rights issue of our time? Do you agree? 
24. Can our government do anything to improve literacy particularly for youngsters?    






Student Survey and Interview Protocols 
 
Protocol Title : Let’s Ask the Youngsters: Youngsters Attitudes toward Money and 
Financial Literacy Education 
Principal Investigator: Joseph S. Hirsch, Teachers College  
jsh2107@tc.columbia.edu 
 
INTRODUCTION   
As you may remember, I am conducting a research study to find out from high school 
students like yourself about how teaching and learning about money and savings can 
better reflect upon your own experiences and interests.  Knowing about saving and 
investments, besides improving your personal financial decision-making, will also help 
you understand and make more informed choices about many of the critical issues 
confronting our nation, like voting. 
 
Your voice and other high school student’s voices are for the most part neglected in 
research about approaches to teaching and learning financial literacy. I want you to know 
that this is your opportunity to let your voice together with others to be heard. I 
appreciate your interest in helping me with this important undertaking.  
 
I plan to provide you with a student survey and then later on have a one-on-one recorded 
interview to better understand some of your comments on the student survey. I want to 
remind you that everything on the student survey and during the interview will remain 
completely confidential. No one will ever see the your completed survey and no one will 
hear the recording or see the notes I may take, and I won’t discuss this with anyone else 
outside of my advisor, whose name is Professor Ernest Morrell from Teachers College, 
Columbia University. We will never identify you or use your name or the name of your 
school in any of our reports.  
 
PURPOSE 
The term financial literacy for purposes of this study refers to a behavior-based definition 
which demonstrates the ability and the confidence to act on your financial knowledge. 
Teaching about personal financial concepts and products increases financial knowledge, 
yet, it may not necessarily increase financial literacy or more specifically increase the 
ability or the confidence to enhance financial well-being.  For example, a student may 
possess expert arithmetic skills, yet, if they lack the ability or confidence in utilizing 
available tools such as a calculator or a computer software package, it can significantly 
limit their ability and confidence to act on their expert arithmetic skills.     
 
The purpose of the survey and interview is to find out more from you about your ability 
and your confidence to act on your knowledge of personal financial concepts and 





about personal financial concepts and products but also, and maybe even more 
importantly, if they possess the ability and confidence to apply it.  
 
STUDENT SURVEY QUESTIONS 
You should know that your answers are the right answers. There are no wrong answers. If 
you do not wish to answer a question, leave it blank. So now that you understand the 
confidential nature of this student survey, I will provide you with the student survey with 
questions around the following topics:  
 
The financial literacies that you possess 
Financial literacies related to your lived experiences 
Acquiring financial knowledge and skills to be financially literate 
Challenges in becoming financially literate 
What you need to learn to become financially literate  
Please state your name for my records only. 
________________________________________________________________________ 
 
So now that you understand the confidential nature of this interview and that there are no 
wrong answers, I am going to turn on the recorder. Please state your code number and 
that you agree to be recorded. Thanks. 
 
INTERVIEW 
First, ask introduction questions. Then proceed to specific student questions. Please ask 
me if you need clarification about the question or would like an example of what I mean 
by the question. I may also request if you can provide additional information. Please do 
not feel rushed or that I am expecting to hear a certain answer. You should know that 








Student Survey Questions 
 
Protocol Title : Let’s Ask the Youngsters: Youngsters Attitudes toward Money and 
Financial Literacy Education 
Principal Investigator: Joseph S. Hirsch, Teachers College  
jsh2107@tc.columbia.edu 
 
The Financial Literacies That You Possess  
 
1) Imagine that five children are given a gift of $1,000. If the children have to share the 
money equally how much does each one get?   _______________ 
 
2) Now imagine that the children have to wait for one year to get their share of the $1,000 
and inflation stays at 2 percent. In one year’s time will they be able to buy: 
___More with their share of the money than they could today  
___The same amount  
___Less than they could buy today  
___It depends on the types of things that they want to buy  
 
3) You lend $25 to a friend one evening and he gives you $25 back the next day. How 
much interest has he paid on this loan?     ___________ 
 
4) Suppose you put $100 into a ‘no fee’ savings account with a guaranteed annual 
compounded interest rate of 2%. You don’t make any further payments into this account 
and you don’t withdraw any money. How much would be in the account at the end of the 
first year, once the interest payment is made?    ____________ 
 
5) Also, how much would be in the account at the end of five years, remembering there 
are no fees and annual compounding of interest rates? 
___More than $110  
___Exactly $110  
___Less than $110  
___Impossible to tell from the information given  
 
6) Are the following statements true or false? 
___a) An investment with a high return is likely to be high risk 
___b) High inflation means that the cost of living is increasing rapidly 







7) Rebecca has saved $12,000 for her college expenses by working part-time. Her plan is 
to start college next year and she needs all of the money she saved. Which of the 
following is the safest place for her college money? 
___Locked in her closet at home 
___Stocks 
___Corporate bonds 
___A bank savings account 
 
8) Under which of the following circumstances would it be financially beneficial to you 
to borrow money to buy something now and repay it with future income? 
___When you need to buy a car to get a much better paying job. 
___When you really need a week vacation. 
___When some clothes you like go on sale. 
___When the interest on the loan is greater than the interest you get on 
your savings. 
 
9) Which statement best describes your right to check your credit history for accuracy? 
___Your credit record can be checked once a year for free. 
___You cannot see your credit record. 
___Credit records are property of the U.S. government, access limited to 
FBI and lenders 
___You can check your record for free if you are turned down for credit 
based on a credit report 
 
10) Retirement income paid by a company is called: 
___ 401 (k) 
___ Pension 
___ Rents and profits 
___ Social Security 
 
11) Many people put aside money to take care of unexpected expenses. If Juan and Elva 
have money put aside for emergencies, in which of the following forms would it be of 
LEAST benefit to them if they needed it right away? 





Financial Literacies Related to Your Lived Experiences 
 
1) Who is responsible for day-to-day decisions about money at home?  
__________________________________ 
 







3) Have you heard of any of these types of financial products?  
___credit card   
___savings account  
___prepaid payment card  
___stocks or bonds investment account 
 
4) Do you currently hold or plan to hold any of these financial products?  
___credit card   
___savings account  
___prepaid payment card   
___stocks or bonds investment account  
 
5) Which sources of information do you feel most influenced or would most influence 
your decision about which one to take out?  
___Product-specific information  
___best buy guidance  
___general advice  




Acquiring Financial Knowledge and Skills to be Financially Literate 
 
Responses: ‘Yes’, ‘No’, or ‘Don’t Know’ 
 
1) Before I buy something I carefully consider whether I can afford it _______ 
2) I tend to live for today and let tomorrow take care of itself ________ 
3) I find it more satisfying to spend money than save it for the long term ______ 
4) I pay my bills on time ______ 
5) I am prepared to risk some money when saving/making an investment_______ 
6) I keep a close personal watch on my financial affairs_________ 
7) I set long term financial goals and strive to achieve them______ 
8) Money is there to be spent_______ 
9) Sometimes people find that their allowance or other sources of income does not quite 
cover their needs. Has this recently happened to you?   
___yes  
___no  
___don’t know  
10) If yes, what did you do?  
___withdraw money from the bank  
___cut back on spending  
___sell something that I own  
___earn extra money  
___borrow money  
___fall behind/ go beyond arranged amount  





11) In the past 12 months have you been personally saving money in any of the following 
ways, whether or not you still have the money? 
___ saving cash at home or in your wallet 
___ building up a balance of money in your bank account 
___ paying money into a savings account 
___ giving money to family to save on your behalf 
___ saving in an informal savings club 
___ buying financial investment products such as bonds, stocks, or some 
       other way 
___ has not been actively saving  
 
Challenges in Becoming Financially Literate  
 
1) Background factors  
Responses: 0 to 100% impact preventing me from becoming financially literate  
___Family upbringing and childhood experiences 
___Security of employment, location and relationships 




___Access to credit   
 
2) Attitudes  
Responses: 0 to 100% impact preventing me from becoming financially literate  
___Living within your means  
___Money management 
___Risk appetite 






3) Normative influences  
Responses: 0 to 100% impact preventing me from becoming financially literate  
___Influence of a partner, family and friends 
___Mentor 
___Social expectations 
___Perceived behavioral control 
___Self-confidence/esteem 
___Belief - future change 
___Belief - future prosperity 







4) Skills and Knowledge 
Responses: 0 to 100% impact preventing me from becoming financially literte  
___Cash flow 
___Planning and goal setting 
___Numeracy and research skills 
___Knowledge 
 
What You Need to Learn to Become Financially Literate 
 
1) Have you learned, somewhat learned, or not learned financial topics from: 
Responses: ‘Yes’, ‘Some’, or ‘No’ 
 ___High school courses  
 ___Courses taken outside of school  
 ___Personal financial experiences  




 ___Magazines/Newspapers  
  ___Internet/social media 
 
2) Which ways would be effective for you to learn about managing your money? 
Responses: 0 to 100% effectiveness  
___Informational seminars held in your community 
___Formal courses at a school in your community 
___A video presentation you could view at home 
___Informational brochures 
___TV, radio, magazines or newspapers 
___The Internet or from a computer program 
 
3) Describe your learning experience from VE and its importance to financial literacy 
education? (Each question begins with VE experience and followed by its importance to 
financial literacy education).  
Responses: ‘Yes’, ‘Some’, or ‘No’ 
___a) VE showed me the importance of how to behave in professional situations?  
___b) How to behave is important when learning financial literacy? 
___c) VE showed me the importance of combining knowledge and practice?  
___d) Combining knowledge and practice is important when learning financial 
literacy? 
___e) VE showed me the importance of a teacher taking time to know me? 
___f) Teacher taking time to know me is important when learning financial 
literacy? 
___g) VE showed me the importance of teachers helping me to develop my 
skills? 






Responses: ‘Yes’, ‘Some’, or ‘No’ 
___i) VE showed me the importance of using skills used in companies to my 
future? 
___j) Learning about skills to be financially literate is important when learning 
financial literacy? 
___k) VE showed me the importance of learning in an authentic or real world 
environment?  
___l) An authentic or real world environment is important when learning financial 
literacy? 
___m) VE showed me how to face challenging situations with no previous 
preparation? 
___n) Facing challenging situations is important when learning financial literacy? 
___o) VE showed me about the importance of interactive and task oriented 
elements? 
___p) Interactive and task oriented elements is important when learning financial 
literacy? 
___q) VE showed me about the importance of learning in an entertaining 
environment? 
___r) Learning in an entertaining environment is important when learning 
financial literacy? 
___s) VE showed me the importance in acquiring interpersonal skills and problem 
solving? 
___t) Interpersonal skills and problem solving are important when learning 
financial literacy? 
___u) VE showed me the importance of self-directed learning and constructive 
reprimand? 
___v) Self-directed learning is important when learning about financial literacy? 
 
 








Student Survey Responses 
 
 
Protocol Title : Let’s Ask the Youngsters: Youngsters Attitudes toward Money and 
Financial Literacy Education 
Principal Investigator: Joseph S. Hirsch, Teachers College  
jsh2107@tc.columbia.edu 
Green = Correct Answer   Red = Wrong Answer   Yellow = Blank Response 
Turquoise = Positive Response  
 
The Financial Literacies That You Possess  
 
1) Imagine that five children are given a gift of $1,000. If the children have to share the 
money equally how much does each one get?   100% 
 
2) Now imagine that the children have to wait for one year to get their share of the $1,000 
and inflation stays at 2 percent. In one year’s time will they be able to buy: 
21% More with their share of the money than they could today  
21% The same amount  
42% Less than they could buy today*  
16% It depends on the types of things that they want to buy  
 
3) You lend $25 to a friend one evening and he gives you $25 back the next day. How 
much interest has he paid on this loan?  100%  
 
4) Suppose you put $100 into a ‘no fee’ savings account with a guaranteed annual 
compounded interest rate of 2%. You don’t make any further payments into this account 
and you don’t withdraw any money. How much would be in the account at the end of the 
first year, once the interest payment is made?    
79%    16%    5%  
 
5) Also, how much would be in the account at the end of five years, remembering there 
are no fees and annual compounding of interest rates? 
58% More than $110* 
37% Exactly $110  
        Less than $110  
5%  Impossible to tell from the information given  
 
6) Are the following statements true or false? 
89% a) An investment with a high return is likely to be high risk  
63% b) High inflation means that the cost of living is increasing rapidly  
74% c) It’s less likely you lose all of your money if you save it in more 






7) Rebecca has saved $12,000 for her college expenses by working part-time. Her plan is 
to start college next year and she needs all of the money she saved. Which of the 
following is the safest place for her college money? 
___   Locked in her closet at home 
___    Stocks 
___    Corporate bonds 
100% A bank savings account* 
 
8) Under which of the following circumstances would it be financially beneficial to you 
to borrow money to buy something now and repay it with future income? 
69%When you need to buy a car to get a much better paying job.* 
___When you really need a week vacation. 
___When some clothes you like go on sale. 




9) Which statement best describes your right to check your credit history for accuracy? 
95%Your credit record can be checked once a year for free.* 
___You cannot see your credit record. 
5% Credit records are property of the U.S. government, access limited to 
FBI and lenders  
___You can check your record for free if you are turned down for credit 
based on a credit report 
 
10) Retirement income paid by a company is called: 
42% 401 (k) 
58% Pension* 
___ Rents and profits 
___ Social Security 
 
11) Many people put aside money to take care of unexpected expenses. If Juan and Elva 
have money put aside for emergencies, in which of the following forms would it be of 
LEAST benefit to them if they needed it right away? 
69% Invested in a down payment on the house* 
___Checking account 
26% Stocks  
5%   Savings account 
 
Financial Literacies Related to Your Lived Experiences 
 
1) Who is responsible for day-to-day decisions about money at home?   
Mom 53% Parents 27% Myself 5% Brother 5% Everyone 5% Blank 5% 
 






3) Have you heard of any of these types of financial products?  
100% credit card   
100% savings account  
89% prepaid payment card  
100% stocks or bonds investment account   
 
4) Do you currently hold or plan to hold any of these financial products?  
53% credit card  
79% savings account  
16% prepaid payment card   
37% stocks or bonds investment account   
 
5) Which sources of information do you feel most influenced or would most influence 
your decision about which one to take out?  
53% Product-specific information   47% 
21% best buy guidance   79%  
42% general advice         58% 
11% media coverage       89%  
11% advertisements        89%  
47% other    financial advisor, research reports, teacher, and other that I 
will ask students   
 
Acquiring Financial Knowledge and Skills to be Financially Literate 
Responses: ‘Yes,’ ‘No,’ or ‘Don’t Know’ 
1) Before I buy something I carefully consider whether I can afford it   95%  5% No 
2) I tend to live for today and let tomorrow take care of itself   11%   89% No 
3) I find it more satisfying to spend money than save it for the long term 10% 74% No 
16% D.K.  
4) I pay my bills on time   84%   16% D.K.  
5) I am prepared to risk some money when saving/making an investment  78% 11% No 
11% D.K. 
6) I keep a close personal watch on my financial affairs 84%  11% No  5% D.K.  
7) I set long term financial goals and strive to achieve them 58%  37% No  5% D.K.  
8) Money is there to be spent   53%   31% No 16% D.K.  
9) Sometimes people find that their allowance or other sources of income does not quite 
cover their needs. Has this recently happened to you?   
42% yes  
53% no  
5% don’t know  
10) If yes, what did you do?   58% blank 
16%withdraw money from the bank   
31% cut back on spending  
5% something that I own  
16% earn extra money  
5% borrow money  
0% fall behind/ go beyond arranged amount  





11) In the past 12 months have you been personally saving money in any of the following 
ways, whether or not you still have the money? 
74% saving cash at home or in your wallet 
68% building up a balance of money in your bank account check  
26% paying money into a savings account 
31% giving money to family to save on your behalf 
0%   saving in an informal savings club 
5%   buying financial investment products such as bonds, stocks, or some 
other way 
5%   has not been actively saving  
 
Challenges in Becoming Financially Literate  
 
1) Background factors  
Responses: 0 to 100% impact preventing me from becoming financially literate  
36% Family upbringing and childhood experiences 
18% Security of employment, location and relationships 
39% Life changing events 
43% Income 
5%   Gender 
11% Health 
20% Access to credit   
 
2) Attitudes  
Responses: 0 to 100% impact preventing me from becoming financially literate  
36% Living within your means  
27% Money management 
14% Risk appetite 
29% Desire for change 
30% Materialism  
21% Planning horizon 
26% Money consciousness 
41% Spending  
 
3) Normative influences  
Responses: 0 to 100% impact preventing me from becoming financially literate  
23%Influence of a partner, family and friends 
14%Mentor 
21%Social expectations 
12%Perceived behavioral control 
14% Self-confidence/esteem 
18% Belief - future change 
17% Belief - future prosperity 






4) Skills and Knowledge 
Responses: 0 to 100% impact preventing me from becoming financially literate  
12% Cash flow 
20% Planning and goal setting 
15% Numeracy and research skills 
34% Knowledge 
 
What You Need to Learn to Become Financially Literate 
 
1) Have you learned, somewhat learned, or not learned financial topics from: 
Responses: ‘Yes’, ‘Some’, or ‘No’ 
 100%High school courses                         ----  N    -----  S 
 53% Courses taken outside of school  35% N    12% S  
 84%  Personal financial experiences  5% N      11% S 
 63%  Friends        16% N    21% S 
84%  Family       5% N      11% S 
 17%  Employer     61% N    22% S  
 32%  TV/radio     58% N    10% S  
 26%  Magazines/Newspapers   69% N    5% S 
  61%  Internet/social media   17% N    22% S  
 
2) Which ways would be effective for you to learn about managing your money? 
Responses: 0 to 100% effectiveness  
21% Informational seminars held in your community  
42% Formal courses at a school in your community  
29% A video presentation you could view at home 
34% Informational brochures  
30% TV, radio, magazines or newspapers  
45% The Internet or from a computer program  
 
3) Describe your learning experience from VE and its importance to financial literacy 
education? (Each question begins with VE experience and followed by its importance to 
financial literacy education).   
2 or 3 students did not respond to each question  
Responses: ‘Yes’, ‘Some’, or ‘No’ 
a) VE showed me the importance of how to behave in professional situations?  
79% 
b) How to behave is important when learning financial literacy? 78% 
c) VE showed me the importance of combining knowledge and practice? 100% 
d) Combining knowledge and practice is important when learning financial 
literacy? 89% 
e) VE showed me the importance of a teacher taking time to know me? 50% 







g) VE showed me the importance of teachers helping me to develop my skills? 
83% 
h) Teachers helping me to develop my skills is important when learning financial 
literacy?  78% 
i) VE showed me the importance of using skills used in companies to my future? 
89% 
j) Learning about skills to be financially literate is important when learning 
financial literacy? 100% 
k) VE showed me the importance of learning in an authentic or real-world 
environment? 89% 
l) An authentic or real-world environment is important when learning financial 
literacy?  89% 
m) VE showed me how to face challenging situations with no previous 
preparation? 78% 
n) Facing challenging situations is important when learning financial literacy? 
95% 
o) VE showed me about the importance of interactive and task-oriented elements? 
78% 
p) Interactive and task-oriented elements is important when learning financial 
literacy? 67% 
q) VE showed me about the importance of learning in an entertaining 
environment? 33% 
r) Learning in an entertaining environment is important when learning financial 
literacy? 50% 
s) VE showed me the importance in acquiring interpersonal skills and problem 
solving? 95%  
t) Interpersonal skills and problem solving are important when learning financial 
literacy? 78% 
u) VE showed me the importance of self-directed learning and constructive 
reprimand? 89% 
v) Self-directed learning is important when learning about financial literacy?  
89% 
 








Student Interview Questions 
 
 
* Additional questions recommended by Prof. Morrell.  Not asked to Students 1, 2, 3 
and 5.  
** Additional questions I added.  Not asked to Students 1, 2, 3 and 5. 
 
 
1.  How do you define financial literacy and please explain why it is important for you to 
have it?  * Why is financial literacy important for high school students? 
 
2. Why do you perceive that you need to learn to become financially literate? **  
 
3. How do you go about gaining the financial knowledge, developing the necessary skills 
and acquiring literacies you perceive necessary to become financially literate?  
 
4. Describe challenges you face/faced by others in becoming financially literate? * 
5.  How can a financial literacy curriculum deal with your challenges/ others? 
6. How do we build upon your knowledge and others of financial concepts to better 
design a financial literacy curriculum?  
7. Describe how your financial knowledge is connected to your everyday lived 
experiences? **   
8.  How best to connect with high school students? (classroom/individually) 
9.   What topic/s about financial literacy not important to initially focus on? 
10. If you were hired to present to high school students about the importance of financial 
literacy, what would you say? How would you go about it? 







Student Interview Responses to Research Questions 1b and 2b 
 
INTERVIEW RESPONSES       
AE = Authentic Experiences   
AE-1 = Saving and Investing  
AE-2 = Manage Expenses  
AE-3 = Cash Management     
STUDENT AE-1 AE-2 AE-3 
#1   * 
#2   * 
#3 *   
#4 *   
#5 *   
#6  *  
#7  *  
#8  *  
#9  *  
#10  *  
#11 *   
#12 *   
#13 *   
#14 *   
#15  *  
#16  *  
#17   * 
#18   * 
#19  *  






INTERVIEW RESPONSES     
Research Question #2          Acquiring Literacy  
IL-1 Learning With and Through Dialogue With Others 
ST = Students       TR = Teachers   
IL-2 Learning From Personal Experience     
EX = Experimentation RW = Real World Experience 
STUDENT ST TR EX RW 
#1    * 
#2   *  
#3  *   
#4  *   
#5    * 
#6 *    
#7  *   
#8   *  
#9    * 
#10   *  
#11   *  
#12   *  
#13    * 
#14  *   
#15   *  
#16   *  
#17    * 
#18  *   
#19    * 








VEI Student Exit Survey 
 
VEI STUDENT EXIT SURVEY—EXTENT VE APPROACH CONTRIBUTED TO 
THEIR FINANCIAL LITERACY EDUCATION 
 
1. Indicate your agreement with the following statements: 
a. In VE, multiple perspectives and ways of thinking are valued. 
b. The culture and prior knowledge students bring to VE is important and 
valued. 
 
2. VE helped me to: 
Develop financial literacy skills 
 
3. Indicate your level of agreement with the following statement: 
VE has increased my ability and confidence to act on my financial knowledge. 
 
4. What is the biggest difference between your VE experience and your other 
courses? 
 
5. What element of VE best helped to increase ability and confidence in financial 
literacy? 
 
6. How can VE improve to help you increase ability and confidence to act on 
financial knowledge? 
 
 
